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I  Lookout  I 

loHAWA  PLUNGES 
DEEPER  INTO  THE 
WHEAT  BUSINESS 

Pegging  of  Prices  Indicates  More 
Extensive  Interference 
Than  Ever 

WASHINGTON  ATTITUDE 


;C.P.R.  MAY  REPORT  STEVENS  EPISODE 

Public  Debt  Problem  some  profit  on  still  sensation  i 

Of  the  Western  Provinces  ORDINARY  STOCK  ON  CAPITAL  HILL 


Of  the  Western  Provinces 

There  is  utie  predomittatinff  problem  in  Canada  to-day — public 
finance.  The  railway  debt  and  deficits  and  the  position  of  the 
Western  provinces,  requiring  the  support  of  the  federal  treasury 
to  balance  budgets  made  lopsided  by  relief  appropriations,  are  fea¬ 
tures  impelling  attention.  In  the  folloxoing  proposal  offered  by  a 
xoell-known  student  of  finance  xvho  has  given  careful  study  to  the 
situation,  is  outlined  a  plan  to  put  the  financial  affairs  of  the„ 
Western  provinces  on  a.  permanent  basis  with  the  co-operation  of 
the  federal  govemuxmt;  it  is  predicated  on  a  solution  of  the  raU- 
toay  problem.  The  Financial  Times  believes  if  is  worthy  of  the 
careful  consideration  of  federal  and  provincial  governments  and  the 
public  as  a  basis  for  negotiations  looking  to  the  solution,  of  the 
problem. -  Editor. 


:  More  Than  Cover  Preferred  i  Political  Reverberations  Promis- 

Requirements  if  Earnings  ed  to  Continue  Until  After 

I  Hold  Rest  of  Year  Election 


The  oldest  city  in  Canada 

City  of  Quebec 

bonds 

due  October  lif,  19S0 


NET  UP  $3,689,656 


BENNETT’S  STAND  SOUND  I  Price:  100  and  accrued  interest 


i  For  First  9  Months  Despite  De-  Premier  on  Proper  Ground  in  ^ 


Roosevelt  Advisors  See  New  j  public  as  a  basis  tor  negotiations  looking  to  the  solution,  of  the 
Danger  of  Disorganized  Mar* !  problem.  -  Editor. 

kets  in  Future  if  Productaon  j  ^  Proposal  in  Connection  With  the  Financial  Position  of  Our 


Not  Controlled 


Western  Provinces 


ductions  For  Pensions  From  i 
Gross  Revenues  This  Year  —  j 
Specud  Income  Higher? 

The  possibilities  that  Canadian  i 
i  Pacific  Railway  may  be  able  to  re- ! 


Standing  For  Fair  Deal  For  i  i 
Business  —  Stevens  Carried  j  l 
Away  by  Crusading  Spirit  I  i 

Ottawa  Bureau  The  Financial  Time*  |  . 

Ottawa. — The  Stevens  episode  may  j  [ 


!port  earnings  for  the  current  year  he  written  down  as  tie  greatest  po- 


AN.NOUNCKMENT  by  the  VVinni- >  (^A.NADA  has  two  major  problem.t.  both  of  which  must  be  <«arles3ly  “orc^^han^suffic^em^^^^  i  lifical  sensation  of  recent  years,  and 

pcs  Orflin  KxcliuDftc  ihcif  the  |  studied  iiud  solved.  These  problems  are  financial  in  character.  I^et  them  standing  preferred  stock  were  en-  will  take  some  time  to  appraise 
price  of  wheat  has  again  been  pc--  i  continue  to  drain  the  National  Treasury  at  the  rate  of  millions  of  dollars '  hanced  by  the  showing  of  another  !lhe  various  business  and  political 
iged  is  the  direct  result  of  a  mo-  and  every  neek  of  the  .year  and  the  credit  of  tho  Dominion  will  be  gain  in  net  revenues  for  the  j  Sns“rnauirv  ?uio  bSues'^^'meth!  i 

mentous  decision  made  this  week  by  ;  impaired -it  must  be  impaired  under  such  circumstances,  and  this  in  turn  ®  _ ,  ,,  |  ods  in  Canada  has  resumed  under  i 


Complete  financial  statiitics 
upon  request 

L.G.  BEAUBIEN 

a  CO.  Limited 

MONTREAL 

3ueb«c  Three  Rivart  Ottawi 
Paris  (France) 


- - - -  —  -  - -  -  .... -  irnnrnvomnnt  in  nni  fnr  «nn  I  "US  III  1.  ituuua  Iia.S  resumeo  UIKIC 

tbe  Bennett  trovernmenu  wbon  u  will  add  additional  burdens  to  the  Treasury.  Settle  these  two  problems  ®  j  th^  chairmanship  of  Major  W.  W 

hiiH  fri  rlorlflA  whether  lo  iiet  nni  of  •  „  _ .  _  _  .  _  _  ,  .  ,  ..  _ _ m  iwiiucr,  cveu  auiioiigii  only  «i  oiiKni  ,  i.. 


had  to  decide  whether  to  get  oui  of  i  sound,  common  sense,  business  basis  and  all  others  will  fade  into  broucht  the  incrcsasc  in  earn-  Winnipeg.  Public*  in- 

dPPnpr^Thp 'latt^r^'cou'rse^was' taken  comparative  insignificance.  Canada  s  iiredit  will  be  given  an  even  higher  ;ings  for  the  first  nine  montlis  of  the  i  .j?  inquiry  has  been  nmch 

deeper.  1  he  latter  course  was  taken.  /  tr,  cob  n  lu  cicmifioon,  nmensified  by  the  resignation  of  the 

iwith  the  result  that  government  '  ainig  than  that  which  it  now  enjoys.  These  two  outstanding  problems ,  yeat  to^  |3.G98^Mb.^^^  U  former  minister  of  trade  and  com- 

I  “interference  in  business’  is  to  be  are:  been  achieved  despite  the  fact ! *.*, "P* 

juiore  far-reaching  than  ever  in  Huh  the  financial  position  of  the  C.  N.  R.;  and  that,  in  line  with  a  chance  in  ac-  the  most 

great  field  of  activity  which  .yfects  Second,  the  financial  position  of  the  four  Western  provinces  counting  policy  at  the  beginning  of  '  .r "  **'? 

•  one  of  the  country  s  grea.  tiinUa-  rhe  solution  to  these  orobU  ms  would  undoubtedly  result  in  oi  be  me  this  year,  appropriations  to  pension  i  and  in  pailiament  for  some 

mental  enterprises.  The  actioncame,  I  he  solution  to  tnese  ptonitms  nouia,  unaounteaij.  lesuu  m.  ot  hnvo  honn  inoindoH  nn,r.rn. ; time,  and  might  quite  conceivably  be 


_  *  i*  i  -'tf-  Roosevelt’s  advisers  at  Wash- 

^./OlXipRriSOD  or  i  ington  are  convinced  that  there  will 
*  be  another  serious  situation  in  the 

T  Tf’ifil'v  world  wheat  marekts  if  further  con- 

*  ULfllv-  \.>'LiLiLy  trol  over  production  and  marketing 

*  is  not  exercised.  Recently  it  has  been 

Companies  I  intimated  from  Washington  that  a 

^  great  deal  depended  on  Canada’s 

I  readiness  to  re-enter  the  World 
Upon  request  we  shall  '  W’heat  Conference  and  work  In  co- 
^  be  glad  to  mail  you  a  ,  operation  with  other  wheat  export- 
“  —  .  ing  countries.  It  is  evidently  ac- 

copy  of  our  Compart-  cepted  at  the  Capitol  that  Argen- 
son  of  Public  Utility  '  come  into  line  in  any  new 

.  ■  international  agreement. 

Companies.  ' 

What  Ottawa 
Policy  Calb  For 

\4Cf  T?/xr\  According  to  the  Ottawa  corres- 

iVl  M^JTXJL},  IvHJINO,  ’  pondent  of  The  Financial  Times,  the 
•yrj  _  plans  of  the  Bennett  government 

WEIR  OcVJQ  '  specifically  call  for; 

UMiTtD  1.  A  continuation  of  the  policy  of 

Aldrad  Building,  Montr.al  supporting  the  Winnipeg  wheat  mar- 
Telephene:  Harbour  Se7e  i  ket  with  tbe  object  of  maintaining 
Toronto  ottawo  London  Hamilton  a  Prtce  above  that  Of  the  world  level 

, _  for  the.  benefit  of  the  prairie  wheat 

grower. 

- — -  2.  The  imposition  upon  the  Win- 

nipeg  wheat  exchange  of  regula- 
Keport  iLarly  UtViaend  tions  winch  win,  n  successful,  elim- 
On  Melchers  *  Stock  inate  speculative  activity  in  wheat 

futures,  and  will  confine  the  sale  of 
.Strength  in  the  “A”  stock  of  Mel-  futures  to  those  people  who  actual- 
iiiiers  Distilleries  Ltd.,  this  week  jy  have  wheat  to  sell.  In  other 
ivas  accompanied  by  reports  on  the  tj^e  futures  market  will  be 

.^tycet  that  declaration  of  a  divi-  njjiited  to  the  “hedging’’  of  grain  by 
dend  on  the  issue  is  under  considera-  interests  who  are  forced  to  buy,  or 

,  ....  .  .  sell,  grain  for  future  delivery,  but 

.nder  the  terms  of  the  contract ,  to  gamble  with  the 


- . -  - -  I  fund  have  been  included  among  i 

as  something  of  a  surprise  in  view  (orerunner  lo:  operating  expenses.  In  former  years!**’®  ma,ior  issue  of  the  next  general 

I  of  the  statement  of  John  I.  Me-  |  The  peimaneni  senlenient  of  our  railvva.v  problems  pension  fund  appropriation  w'as  de- ’  »  ,u  I,  c 

'  Farland  of  Winnipeg,  that  he  ex-  o.  The  elimination  of  N.  n.  deficits.  ducted  after  addition  of  special  in- |  Hie.  merit’,  of  the  Bennett-Stevens 

peeled  to  retire  as  general  manager  ,t.  The  steady  improvonient  in  and  modernization  of  railway  equiprnertt  |  oome  and  deduction  of  fixed  charges,  j  make  such  ti  different  pic- 

I  of  the  Wheat  Pool  during  the  course  in  accordance  with  scientific  advance?  already  proven  and  employed  j  jt  was  stated  that  January  appro-  when  examined  from  the  view- 

■of  the  next  year,  this  being  taken  olscwheie.  ;priation  for  pension  fund  was  .?]49,- ! J’,'’’’’*  business  morality  and  from 

ito  indicate  the  end  of  the  govern-  The  .stoad.v  opening  up  of  new  tenitoiy  a#  required  fm-  further  1549.  hence,  allowing  for  $150,000  a  O’  P'’®.*’?.- 

Imcnt  efforts  at  control.  On  the  I  settlement  and  development,  throughout,  the  Dominion.  Thousands ;  pension  fund  deductions  for  j  **  difficult  to  reconcile  them. 

I  other  hand,  It  is  understood  that  .  ^  ** 

i  .Mr.  Roosevelt’s  advisers  at  Wash- i  ^  i  350,000.  .Addition  of  this  sum  to  '  ' c  n.mnbtot  wn.  ,.n  =.  b..b 

'  incton  are  convinced  that  there  will  -  ,  ,  ,,  11.  increase  of  $3,698,656  in  net  ea 

in.svuii  HOC  luai  Lucio  w  ^  Increased  capital  seeking  investment  n  Tanada.  particularly  froiTi;,_„„ 

be  another  serious  situation  in  the  ,},.ca,,  uritam  and  the  United  states.  ngs  actually  reported  for  the  pen 

world  wheat  marekts  if  further  con-  s.  Tncreased  trade  at  home  and  abroad  indicates  an  active  improvement 

trol  over  production  and  marketing  <t  increased  laiiway  traffic  and  revenue  I  earning  over  the  same  period  1 

is  not  exercised.  Recently  it  has  been  10,  Decreased  tax.aiion.  ! year  of  over  $d, 000,000. 

intimated  from  Washington  that  ai  n.  increased  employment;  and  1933,  Canadian  Pa 

great  deal  depended  on  Canadas  12,  Thf)  ins.iigaTHiion  of  unemployment  insurance  a?  the  result  of  iower  1  ai  way  repor  e  a  surp  u 
readiness  to  re-enter  the  World  j  relief  txpemii turret  and  balanced  budgei?.  (Continued  on  Page  ♦>) 

Wheat.  (Conference  and  work  in  co-  j  y  ¥  v  v  - - 

operation  with  other  wheat  export-  j  'J'q  even  anticipate  such  an  array  of  benefits  may  seem  to  be  demanding  *  AIIli  Dli DI  A 
mg  countries^  rlLtoi  ^Jbat^  ArX  1  ;  just  another  ease,  perhaps,  of  over  optimism  UUliDijV  rLAPHlinU 

international  agreement,  thought.  But  is  this  true. >  The  major  benefits  outlined  are  certainly  not  '  III  I  A  K  |<  AI  I IIIR 

;  too  great  to  expect  from  the  settlement  of  our  two  chief  remaining  prob-  »  V  ziZBmu 

What  Ottawa  I  lems  if  the  old  proverb  i.s  true  that  "Nothing  succeeds  like  Success”.  With  j  C*P  f  AWDltMf^li  Pi 

Policy  Calb  For  j  what  success,  to  date,  lias  Canada  ovcrcomei  the  effects  of  the  last  few  JLil  Tr  Itjljlli  vC  vt 

According  to  the  Ottawa  corres- | ‘*®' ^ ®*”'® ’  Consider  tlie  position  of  our  four  great  basic  industries  .  _ ^ 

pondent  of  The  Financial  Times,  the  j  so  keep  in  mind  that  nearly  all  industrial  activity  and  rah;™.t  Congideri 


of  new  sctclers  .ire  required 
■A  balanced  Federal  budget. 
Balanced  Provincial  budget? 


Increased  capital  seeking  investment  in  Tanada.  particularly  from  ■  ,  „  j  ^  I  sidered  It  quite  unjust  for  the  chair- ;  u  .  j  *- 

Orcot  Britain  and  the  United  States.  I indtoateTin  IS  fmprol^menr^^^^  examining  body  to  pro-ij”*®**  *«  *»®  d’Sfnbuted  m  November 

Increased  trade  at  home  and  abroad  earnings  over  the  same  period  last  I ’’®’”’®®  JudRinent  before  all  the  evi-jby  <  anadian  corporations.  Accord- 


DIVIDENDS  FOR 
NOVEMBER  WILL 
BEJIP  30  P.C. 

Distribution  of  46  Companies 
Up  $1,066,361  at  $4,528.* 
046  Over  Year  Ago 

MINES  LEAD  UST 

An  increase  of  over  30  per  cent. 


350,000.  Addition  of  this  sum  to  the  I,*’*®'®’”'’  Pamphlet  was  on  a  high  i  over  rhe  corresponding  month  of 
increase,  of  $3,698,656  in  net  earn-  i  *®''®  of  business  ethics.  He  con-  |  4939  jg  indicated  in  dividends  sebe- 


Tnereased  trade  at  home  and  abroad 
Increased  lailway  traffic  and  revenue 
Decreased  takaiion. 

Increa.srd  employment;  and 

The  ina-iiguialion  of  unemployment  Insurance  a.s  the  result  of  iower 
lelief  expenditure.^  and  balanced  budget.*. 


'  indicates  .an  active  imnrovetnenl  in,  exam'uuig  uuuy  pro-;  - - 

learnings  over  the  same  period  last '  n®””®®  Jud^nent  before  all  the  evi-  |by  <  anadian  corporations.  Accord- 
Ivear  of  over  $5,000,000.  dence  was  in.  and.  n  much  graver  ing  to  the  analysis  below  prepared 

For  the  year  1933,  Canadian  Paci- ;  ®f’®’’^®'  *’®  s^ccused  Mr.  Stevens  of  |  by  The  Financial  Times.  46  com 
Ific  Railway  reported  a  surplus  fiXX^^nototXXXt  cer^ !  P®’’*®«  Pay  ?L528.047  to  share 


(Continued  on  Page  6) 


TO  TAKE  ACTION 
ST  UWRENGE  CO. 


into  print,  allegations  against  cer-jj-  lo  snare 

tain  business  Interests  in  this  coun- j  against  $3,461,656  last 

try  which  were  not  true.  Indeed,  |  year,  when  36  organizations  paid 
Mr  Stevens  read  these  allegations  as, dividends.  In  1932  the  total  pav- 

i  insinuating  that  he  had  deliberately.  _ _ ,,0- ‘ 

i  knowing  them  to  be  false,  given  ut-j™®°*®  aggregated  $3,583, j8o. 
j  teranco  to  untrue  statements  affect- 1  The  fact  that  the  current  disburse- 
'  ing  these  business  Interests.  .  ments  embraces  a  broad  list  of  com- 

.  _  ,,,,  ,  ,  ,  I  panics  is  indicative  of  the  generally 

A  Folltlcal  Blnnoerl  1  imnmvod  cnndltlnn  in  cnnnnnoin  nf. 


plans  of  the  Bennett  government  |  commercial  services  are,  in  the  final  analysis,  based  upon  these  underlying 


i  Report  Cabinet 


resources:  Withdrawal  of  Concessions 

1.  'Water  Powers — K.W.H.  output  of  electric  energy  Is  higher  than,  on  Woods  OperalitMlS  ^ 

it  has  ever  been  before  in  Canada.  This  is  an  index  of  industrial  activity.  •  - - 

3.  Forest — Newsprint  production  for  the  first  seven  months  of  this  j  MAY  FORCE  COMPRCT^SE 

year  is  equivalent  to  95%  of  that  for  the  same  period  In  thei  industry’s  i  — - 

peak  year.  The  price  of  newsprint  is  still  low,  but  this  production  :  Premier  Taschereau  of  Quebec  is 
figure  is  important  from  the  point  of  view  of  employment  and  wages  reported  to  be  making  good  his 
paid,  which,  in  turn,  are  spent  on  comniodifie.s.  etc.  The  lumber  industry  (threat  of  taking  action  against  St. 
is  more  prosperous  than  It  has  been  for  years.  Lawrence  Paper  as  a  result  of  the 

3.  Mining— The  mining  indu-stry-  too  is  more  prosperous  than  ever  i*^®®®*’*^’’®® 
before  in  the  history  of  the  Dominion.  This  year  gold  alone  will  be  j the  leading 
mined  having  a  value  in  excess  of  $100,000,000.  publishers  which  would  impose 


I  !  teranco  to  untrue  statements  affect- 1  The  fact  that  the  current  disburse- 

IL  I  lUm  '  these  business  Interests.  .  naents  embraces  a  broad  list  of  com- 

•vaawA*  I  panics  is  indicative  of  the  generally 

J/^l?  i  ■*®**’*®®’  Binnaeri  'improved  condition  in  corporate  af- 

■  I  r  1.1 1  I  On  both  these  grounds  Mr.  Bennett  I  fairs.  Companies  that  have  rocent- 
;  seems  to  have  been  on  safe  ground  |ly  instituted  dividends  on  their  stock 
morally,  although,  as  events  are  |  include  Acme  Oil  and  Gas  with  a  pay- 
Considering  I  turning  out,  on  hazardous  ground  ment  of  $40,315  at  the  rate  of  two 


MAY  FORCE  COMPROMISE 


j  politically.  He  won.  his  point,  and  I  cents  a  share;  Macassa  Mines  have 
j  asserted  the  vindication  of  British  l  declared  a  5  cent  interim  initial  dlvl- 
j. justice  in  the  adniinlstration  of  gov-  ;dend.  and  Simpsons  Limited,  are  pay-- 
i  ernment.  But  it  does  not  look  as  j  mg  one  per  cent,  on  preferred  ar- 
i  (Continued  on  page  6.1  rears;  Guelph  carpets  arc  making  a 

' - - -  '75  cent  distribution  on  the  common 

!  An  1  Bf/in  /initnil  Royallto  on  Is  repeating 

j||VAN|_|*  I  kIiVH  I  11  i**’®  ®®ut  dividend.  St.  Lawrence 

jUlinnUlJ  VllUull  VV*  IfIoui-  common  dividend  has  been 
!  «  vvniif  ■  raised  from  an  annual  basis  of  $1.50 


LOSES  HONEY  DEW 


to  $2.00  a  share,  and  Steel  of  Can¬ 
ada  has  increased  the  dividend  oti 
tho  common  slock  from  30  cents  to 


Under  the  terms  of  the  contract 
entered  into  between  .Melchers  and 
('.  R.  Feldman  &  Co.  of  New  York,  a 
second  shipment  of  w'hisky  was  due 
to  be  taken  on  November  1st.  Reve- 


pnee. 

The  precise  effect  of  these  regu¬ 
lations  on  the  business  of  the  Win- 


.  7.  .  J  .cu.  w.u  u.uuv  .-.wi  a  tiiihliKhers -which  would  ininose  i  _  '  tno  common  stock  troni  cents  in 

mined  having  a  value  la  excess  of  $100,000,000.  newsprint  industry  tlio  Action  by  Honey  Dew  Share*  ’■‘3%  cents  a  quarter.  Russell  Moi- 

■I.  Agriculture— The  largest  single  item  under  this  heading  is  necessity  of  maintaining  throughout  I  I«  Otit  of  "®®  preferred  ar 

whejit,  of  which  we  had  a  carry  over  this  year  amounting  to  193,000,000  1 1935  the  current  price  of  $10  a  ton  *  noiaers  rears  at  the  rate  of  $1.25  a  quarter 

bushels.  In  addition,  our  crop  this  year  amounted  to  about  250,000,000  I  for  their  product.  It  is  understood,'  Court  as  against  one  per  cent,  previously 

bushels.  There  seems  little  doubt  but  that  all  our  wheat,  except  perhaps  -jn  this  connection  that  the  Provin--  i  -  Teck-Hughes  is  the  lone  represents 

a  normal  surplus,  will  be  required  at  very  favourable  prices  prior  toiclal  Cabinet  was  meeting  this  week!  Bureau  The  Finencial  Time*  live  showing  a  decrease,  paying  1i> 

the  end  of  the  present  crop  year,  .luly  31st  next.  Thus  our  greatest  ito  consider  the  cancellation  of  con- j  Torouio.  Legal  action  taken  by  :  ppnts  u  share  in  place  of  the  15  cents 
liability  of  recent  years  may  easily  become  one  of  our  greatest  assets,  -  cessions  recentlv  extended  to  the  s/i^i’t'holders  of  Honey’  Dew 'that  was  regularly  distributed  here 

if  it  is  not  already.  !  company  along 'with  other  Quebec  I 

^  *  '  producers  in  tbe  way  of  a  reduction  |  "S1hl“ehoTderrof  Orange  (?ush  : ,  d-stribution  accordin.u 


The  largest  disiribuuim  uccoidiu.i; 


;iuo  from  this  shipment  it  is  reported  |  BiP®S  exchange  is  a  matter  for  the  ‘ 
will  enable  the  Canadian  company  to  grain  men.  There  arc.  how-  i 


make  a  cash  distribution. 


(Continued  on  Page  4.) 


An  Expanding 

WORLD  MARKET 


INTERNATIONAL  BRONZE  POWDERS  LIMITED  ships 

gold  bronze  powders  and  aluminum  powders  from 
its  Valleyfield,  Quc.,  plant  to  every  continent  and 
iiarries  on  an  extensive  business  throughout  the 
United  States  through  its  two  American  plants. 

New  uses  for  these  products  are  being  constantly 
opened  up.  Its  wholly-owned  subsidiaries  have  been 
consistently  successful  and  have  expanded  steadily. 

It  is  estimated  that  earnings  available  for  dividends 
in  1934  will  be  over  times  the  fixed  preferential 
dividends  on  the  Preferred  shares. 

INTERN.ATIONAL  BROxNZE  POWDERS 

LIMITED 

h%  CumiiJative  Participating  Preferred  Stock 

CNon-callablc) 

Vfter  the  Common  shares  have  received  dividends  of  $1.50  per 
share  in  any  one  year,  the  Preferred  shares  participate  share 
for  share  -with  Common  shares  in  any  further  dividends  paid 
in  that  year. 

Price:  $23.0(t  per  share,  lo  yield  <»-52% 


FuU  details  regarding  the  terms,  provisions  and  rights 
of  these  shares  will  be  furnished  upon  request 

Nesbitt,  Thomson 

and  Company  Limited 

■355  St.  James  Street  West,  Montreal,  Que. 

Itranehes  in  nil  the  principal  cities  of  Canada 


.  o.iuai.uii  lu  mv  i/uiiiiiii.Mi  uuij  ucaii  w  iiii.  .  diK  ui  uers-in-cuuucu  " i  latter  compauv  will  Still  retain  at  'V  oiuinuea  on  rase  a  ' 

The  real  solution  is  known  by  those  in  high  places.  Their  difficulty  is  not  j  passed  for  each  company  in  extend- '  10  per  c  ent  interest  An  - - - - 

the  finding  of  a  permanent  solution — that  is,  the  one  solution  that  will  | ing  these  concessions  to  tho  news- reorganization  of  Honey  Dew  ITT'II  IW 

.save  the  National  Treasury  millions  of  dollars  annually — their  real  problem  ; industry.  All  that  would  be  j  j  '  jg  ,j|g^  Indicated.  lAIflAII.A  lllll.ll  I 

is  bow  to  put  that  one  solution  into  effect.  Yet,  it  must  be  done.  necessary  therefore  would  be  for  the  ;  agreement  is  understood  to  ' 

one  is  nor  being  very  rash  in  saying  that  a  satisfactory  settlement  of  i -^“graniinr^hlTco^ces"^^^^^^^^^  ^Tommlttee  FARNINGS  HIGHER 

our  railway  problems  alone,  on  a  basis  that  would  permanently  relieve  tie  gt.  Lawrence  Paper.  ®  shares  of  LnlllllllUU  lllUllLll 

Governmeui:  of  meeting  huge  annual  deficits,  would  result  almost  instan-  |  it  is  pointed  out  to  The  Financial  for  release  of  all  claims  against  - 

taneously  in  the  investment  of  millions  of  dollars  in  the  Dominion  from  , Times  that  withdrawal  of  these  con-  the  company  and  discontinuance  of  Net  For  Current  Year  Indicated 
abroad,  and  the  placing  of  long  term  Federal  obligations  on  a  pedestal  that  (cessions  would  render  it  extremely  action.  Orange  Urush  Ltd.,  is  to  at  $1.6S  a  Sluu%  Against 
would  make  a  3%  interest  return  look  particularly  attractive.  It  is  impor- j  difficult  for  St.  Lawrence  to  fulfill  receive  10  per  cent,  of  the  authoriz-  1|  •  logg 

■  tani  that  this  be  kept  in  mind  in  considering  what  is  to  follow  commitments  with  the  Scripps-  common  stock  of  Honey  Dew  I,td..  a******  m  It/Oo 

}(.  sf  w  *  (  Howard  and  Hearst  interests,  duo  to  fhe  latter  company  is  reorganized  '  ’ 

The  consequent  increase  in  costs  of  within  six  months  after  November  With  earnings  of  Jamaica  i’ublic 

The  purpose  of  this  memorandum  is  to.  sketch  briefly  what  .seems  to  (wood’s  operations  and  would  pro-  26.  1934,  and  if  there  is  no  rooigani- 1  Service  during  tho  first  nine  months 
he  a  reasonable  solution  to  the  financial  position  of  our  four  Western  { bably  mean  that  the  company  would  zation  within  this  period  Orange  Lf  1934  showin-  moderate  but  con 
Provinces— at  least  this  presentation  may  form  a  reasouabie  basis  fori  have  to  seek  a  compromise  with  tho  Crush  is  to  receive  10  per  cent,  ef  1  ^  ,1, 

I  discussion  of  the  problem.  Ipublishors.  .■^uch  a  development  the  shares  after  a  reduction  n,  increases,  a  substantially 

j  On  the  basis  of  tho  present  funded  debts  of  the  four  Western  Pioviuces  would  enable  the  other  CanaAlaa  capital  has  been  provided  for.  higher  uet  is  indicated  at  $l.6o  a 

The  following  represent  the  savings,  in  round  figures,  that  could  be  ^ ;  share  for  tho  current  12  months  per- 

!  01  S’  #5  .  efforts  towards  obtammg  a  more  lod 

(Continued  on  Page  4.)  i reasonable  price  for  their  production  Index  on  Back  Page  1  Net  earnings  of  the  island  utility 

‘  '  . .  I  next  year.  |for  September  were  10  per  cent. 

Jk  17*  -  W  M  I  I  aiiove  those  of  1933.  bringing  the 

jXn  #^f7^|*a*  i”'”®  utoBths  figures  to  $241,074  be- 

.fore  interest,  amortization  and  re- 

j  ■■  . . . . .  ■  '  ^  . .  ■  !  serve  fund  charges.  This  compares 

!  Further  evidence  of  the  versatility  of  the  professional  share-pushers  i  ^  ^  ^  "  itli  $233,383  in  1933.  in  193J  *^b®se 

■  in  varying  their  rackets  to  appeal  Vo  the  get-rich-quick  public  and  con-  (  Reinvest  November  Fuilds  dends^absorbed  $195,453,Teaving  net 

1  fuse  tho  authorities  in  their  efforts  lo  provide  protection,  has  been  i  3.50%  to  6.50%  earnings  at  $37,930  or  84  cents  a 

.  brought  to  the  attention  of  The  Financial  Times  by  a  branch  bank  man-  ‘  share.  On  the  same  basis  net  earn- 

ager  in  the  Maritinies.  It  has  to  do  with  a  concern  with  head  office  in  I  quarters  of 

Toronto  and  a  branch  office  in  Halifax.  The  conclusion  would  appear  :  ‘  ^  ^ 

to  be  warranted  that  tho  branch  office  has  been  opened  with  the  double  (  reinvestment  of  November  12  months  equalled  $1.48  a  share 

!  purpose  of  reducing  the  cost  of  long  distance  telephone  calls  and  to  1  a  (  n  a-  Without  allowing  for  any  further  In- 

:  divide  the  actual  transaction  between  t-wo  provinces,  thus  complicating  I  funds,  we  have  prepared  a  list  ot  Canadian  jl  crease  in  the  final  three  mon  hs.  net 

any  check-up  by  officials.  I  Government  and  Corporation  Bonds  which  on  the  45,000  common  shares  out- 

I  In  the  specific  transactions  reported  by  this  bank  manager,  one  of;  ^ .  j  u  ,  ,  1  standing  will  approximate  $1.65. 

•his  clients  was  called  on  the  telephone  from  Halifax  and  strongly  urged;  combine  sound  security  and  suDstantiai  _  _  _ 

'to  buy  600  shares  of  a  certain  little-known  gold  mine  at  40  cents  a  share  int«»r«.ct  rptnm 

with  the  assurance  that  within  the  next  few  weeks  it  would  double  in  1 
value. 

'Ihe  prospect  declined  with  thanks,  but  to  his  surprise  he  received  . 
by  an  early  mail  from  Toronto  a  contract-note  covering  the  saie  to  him 
,of  500  shares  of  the  mine  mentioned  by  telephone,  at  40c.  and  a  letter 
confirming  the  sale  and  asking  for  a  cheque  for  $200  by  return  mail, 
certificate  to  be  forwarded  in  due  course.  The  letter  concludes  as  fol¬ 
lows: — 

'  “We  wisli  to  take  this  opportunity  of  assuring  you  that  you  have 
made  a  very  profitable  investment  for  the  near  future." 

Needless  to  say,  when  this  matter  was  brought  to  the  attention  of 
,  tbe  banker  he  advised  his  client  to  ignore  the  obvious  bluff  to  inveigle  ; 

;  him  into  a  fictitious  transaction. 

In  this  case  the  biter  has  been  bitten  to  the  extent  of  the  costs  of  a 
telephone  message,  putting  through  the  transaction,  postage,  stationery,  ( 
j  etc.  But  iu  how  many  cases  will  the  prospective  victims  have  the  com-  ' 
mon  sense  and  courage  to  act  in  this  way — particularly  if  (as  we  sus-  ^ 
pect)  those  who  are  nibbling  at  the  bait  receive  information  that  the  ' 
shares,  which  are  not  listed  on  any  tn.'irkei,  have  adv'iinced  in  price  im- 
•  mediately  following  the  transaction? 


Reinvest  November  Funds 
at  3.50%  to  6.50% 


To  assist  in  the  reinvestment  of  November 
funds,  we  have  prepared  a  list  of  Canadian 
Government  and  Corporation  Bonds  which 
combine  sound  security  and  substantial 
interest  return. 

Ronds  at  prices  to  yield  from  .!L50%  to 
6.50%  are  included.  Wc  shall  be  pleased 
to  forward  a  copj  upon  request. 


Wood,  Gundy  &  Company 

Limited 

Toronto  360  St.  James  Street  X'ancouver 
Montreal  Montreal  New  York 

Winnipeg  Phone:  Hakboub  21  Jl  London,  Eng. 


JAMAICA  UTILITY 
EARNINGS  HIGHER 

Net  For  Current  Year  Indicated 
at  $1.65  a  Sluu«  Against 
$1.48  in  1933 

With  earnings*  of  Jamaica  Public 


iSistenl  increases,  a  substantially 
higher  uet  is  indicated  at  $1.65  a 
share  for  tho  current  12  montlis  per- 
jiod. 

i  Net  earnings  of  the  island  utility 
ifor  September  were  10  per  cent, 
(above  those  of  1933.  bringing  the 
I  nine  months  figures  to  $241,074  be- 
'fore  interest,  amortization  und  re¬ 
serve  fund  charges.  This  compares 
with  $233,383  in  1933.  iu  1933  these 
cliarges.  including  preferred  divi¬ 
dends,  absorbed  $195,453,  leaving  net 
earnings  at  $37,930  or  84  cents  a 
share.  On  the  same  basis  net  earn¬ 
ings  for  Ihe  first  three  quarters  of 
1934  are  $1.01  a  share. 

Id  1933  share  earnings  for  tho  full 
12  months  equalled  $1.48  a  share 
Without  allowing  for  any  further  In¬ 
crease  in  the  final  three  months,  net 
on  the  45,009  common  shares  out¬ 
standing  will  approximate.  $1.65. 


Cosmos  Pays  OR  Arrears 
Resumes  Regular  Dividend 

Toronto  Bureau  The  Financial 
Timaa 

'I'oronto. — Directors  of  Cos¬ 
mos  ImperlaJ  Mills.  Ltd.,  de¬ 
clared  a  dividend  of  $1.76  on 
the  preferred  shares  iiayable 
November  15.  Tbe  stock  goes 
ex-dividend  to-day.  lo  addi¬ 
tion  the  company  will  pay  off 
ail  arrears  of  dividends 
amounting  to  $2.621,2. 

This  brings  total  payments 
to  Cosmos  preferred  share¬ 
holders  to  $12.25  In  the  cur¬ 
rent  year. 


r 
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CD  D  DDPnDTC  A  Power  Corporation  Output  | 

•  »  •  nCl  Ulll»3  Up  j|  5  p,C.  in  September 

SMAfI  RISE  IN  ’“crcHse  of  n.f)  per  tcin.  in 

11  I  U  U  111  power  output  for  September  lu«t  as!  {!oinmon  SfocI 
£*¥*  im  fl  P  n  MPT*  compared  with  September,  i»  : 

Jl*  Jp  J  I*  H  Ij  1  *'>  '*1*^  eoiitrolled  uud  0| 


oldest  bank  this 
month  enters  upon  its  118th  rear. 

BANK:0F  MONTREAL 

E>  tab! I  shed  1817 

TOTAL  ASSLTs  l.V  EXCESS  OF  f7()O,liU0,(ino. 

HEAD  OFFfCE  MONTRKAt 


>  |W|  A  II  K  I  ^  r  I  |«  An  increase  of  11.5  per  tent.  ni 

XI  1  U  U  111  power  output  for  September  last  as 

nP  rt*l*P  im  fl  P  n  MPT*  compared  with  September,  i» 

.lhrlr.Mnh.K  Wtl  '-eported  by  the  eoiitrolled  aud 
kraia  lUiTivua*  affiliated  companies  of  Power  ' '.or- 

-  pormion  of  t'auada.  The  inoiitlTs 

Earnings  of  $3,033,580  Com-  total  of  1  i;i,t;tt),.5(ii  k.w.h.  vas  it.- 


Investing  In  Prosperity 


(Common  Stocks  of  Companies  Which  Should  be  Ma.'or  Parti* 
cipants  in  Recovery  in  Industrial  and 
Economic  Conditions 


pares  With  $3,003,328 
in  1933 

9  MONTHS  NET  UP  37  P.C. 


I  atiadian  Paeifie  Hail\v  a:\  re|iori.«  '  coniiiar 

net  earnings  of  for  ilie  Sepi.ernhor  an 

month  of  September  w  hi<  h  eoiiipai  e.s  .  . 


!to5,t>8u  k.w.h.  over  the  total  lor  I'.te 
eorre.‘.pouding  month,  the  Ir.rgcst 
increa.se.s  bein,c  roeorded  by  Mani¬ 
toba  Power  '  ‘onieany,  1  acad.a 
Xortlieru  I’ower  Corporal  ion  and 
Jl.C.  Power  ( 'or})ot  afion. 


No.  8— PENMANS  LIMITED 


^  The  most  powerful  operator  in  the  1  1930,  sros.«  atid  net  profits  were 
j  ;  knitting  industry  of  the  Dominion,  j  both  siibstantially  higtier  and  ent 
Penman.s  Limited,  bus,  as  a  result  I  earninss  <t->  Die  common  stock  were 
.  'of  high  elas.s  management  and  di- '  equivalent  to  ^3.30  a  share  as  tom- j 


/Srawpipfis  STEEL  STKIJCITKES 

l|''  PL.4TE  &  T.4NK  WORK 

CAISSONS,  barges 

|j;cpripANY  I  K.VILWAV  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hyilraiilic  Regulating  (iates  and  Operating  Machinerv 
I  iff  locks.  'I’lirnt  allies.  Electric  and  Hand  Power  Cranes 
t.ear  (^)tting.  (rcneral  Machine  Work.  Forgings 

DOMINION  BRIDGE  COMPANY 

I.IMITEU 

Hkvo  Okuck  .  Lachine  (Momrk.ai.i  <,)|  k. 

RItWClI  OFFICES  AND  >4  ORES: 

MtiNTRfAI  OTTAWA  WINMI’Kf;  V\\»or\HI 

AMHF.HST  TORONTO  cALGART 


.  ,  ,  St>ut  hPi  n  GADatia 

with  5i3,tK)3.;L’l(  in  llie  same  mouth  Canada  Korthtrr 
last  .vear.  (Jros.s  I'aruiucs  .  fur  ihe  j  k**"* 

I.eriod  at  $13.013.7'i:‘  compare  "'iih  ; 

A 1 1. 1 73, 33.}  in  the  corresponding  i  vvinnippif  Kip<-i.rii 

mouth  of  1933.  an  increase  of  jtgtii).-  :  Manitolia  Power 
1,57,  white  wuirking  expenses  for  the  ‘  iwps  cn 
month  under  review  at  .?9.e(i9.31 2.  • 

.show  an  increase  of  .$S3''i.2bt;  by  the  - - 

same  comparison.  UZ/IDI  D 

For  the  first  nine  tnoiiibs  of  iliis  VyilKI  |l 
ytai  ended  with  Seiiteiiilier,  net 
profits  of  roatl  are  repoited  at  ST3.-'  Of?  P 
fT't.KF.  which  compares  with  net  H|*  ^11 

profit:  of  Jii.uT  1.4.51  ill  the  corre.s- 
i.otiding  period  of  last  year,  an  in-  U/IT417 
C'OIISC  of  33,R!'S,i;,5i;  ni  .slighlly  over  YVlilL 
37  per  cent.  (Iros.s  for  the  first  ‘ 

;i  months  of  ihis  year  amounted  fO| 


143.G46..3fi4  128,740,884  j 


llic  comiiaraiivc  kwh  toials  lori”'  naa.i  oianagement  and  <ii- ^  eqtiivuieni  to  a  snare  as  com-, 

sepiernhor  arc-  j  reetion,  wide  diversity  of  pr.odiic- ‘  pared  with  only  .$1.93  a  sha-'e.  ' 

tion,  and  inode.st  capitalization  in'  Strong  Balanc,e  Shwyl  i 

youthpin  Canadii  1 2,:/ri;t,  I  !(i  12.0'dt.Gi '  ■ ''PkitioD  to  normal  earning  power.;  NoLwilhstanding  the  Binall  pro-; 

fnnada  Korthtrr.  44.722,081  38,fl6fi,270  I  established  itself  firmly  among  the  *  portion  of  net  earnings  turned  back  j 

i!*c.  Pow,.r"“''  .  :t7!,tv^«2i  ;ii’.046,008  j industrial  organizations  In  ■  into  surplus  in  the  past  H  years,! 

Vorthorn  H.c.  894.672  875,640  |  f'anada.  Like  Dominion  Textile,  its  i  balance  sheet  has  been  maintaiaed  j 

Simea  Powp.-"'  2r,;!in:floo  ig.ssi’.ooo  |  “le  cotton  branch  of  j  in  a  notably  strong  condition.  As! 

vorthwpsiprn  Pp«  9.6.400  77.600  ;  the  textile  industry.  Penmans  has  at  the  end  of  1933  surplus  amount- i 

143  G4«r  64  108*740  884  i  i $1,412,706.  in  addition  to! 

_ _ ’  constantly  changing  tariff.  I  which  there  was  a  general  reserve  I 

nrk/XI\f  T/mn<4  i**'®  import  duties  on  textiles  having  |  of  $742,040.  .Surplus  and  general  j 
nllnl  II  r  nlllllil  rllN  P®®®  something  in  the  nature  of  a  i  reserves,  therefore,  totalled  .$2,154,- 

'•“**“*'  ■  llWl/UvLiIlU  I  political  football  between  the  two  J  752.  equivalent  to  $3,340  a  share  on 

AP  PAnnPffe  ni  I^T  ''"“j®*'  parses  in  the  federal  Iniu.se.  Ion  the  outstanding  common  stock.; 
Ur  I  III  I  r  K  PI  AIV  '  ^®®P*t®  Diis  handicap,  which  has  !  Net  working  capital  was  shown  at! 

Wl  I  X4Xt  X  IJiali  I  brought  recurring  periods  of  inteu- j  •52.399.600.  yvith  current  assets  of  j 

|\ I mi  I  sive  competition  from  outside  manti- j  52.677.295  equivalent  to  H'pj  limes  j 

yy|l|F  |l|NFUNN|llju  ifacturers  in  the  knit  goods  field  in  I  current  liabilities  of  .only  $177,689.' 
aa  Canada,  the  company  ran  .show  an  jCash  and  investments  alone  totalled  ! 

-  i  impressive  past  record  of  earnings  $684. 7SS.  oi  ::.86  times  total  current 


WORLD  PRODUCERS 
OF  COPPER  PLAN 


,318,  wheih  contiasis  with  j  Curtailment  Will  Again  be  Sub-  and  has.  as  a  consequence,  main- j  liabilities.  $n  1922  goodwill,  which 
!529  for  the  same  i.eriod  of  |  ject  of  New  York  Con-  tained  an  exceptionally  strong  bal- •  was  carried  on  the  1921  balance 

■ur.  repie-senting  an  increase  ferenre  .  n  in  i.-i 

17,7.89.  Working  expenses  ^  _  _  l2  Years  Eamuigs  Record  Fenmans  Limited 

A  QUOTA  PROBLEM 


•‘6SL982.529  for  the  same  period  of  |  ject  of  New  York  Con- 
la.*;!  year,  repi e.senting  an  increase  ferenre 

of  58.917,7.89.  Working  expenses  iciciivc 

for  the  nine-moiuh  period  of  this'  /-iiir-iTA  iioriDi  cayi 

year  ai  $77,230,211,  eompares  with;  A  QUOTA  PROBLEM 

$72,011,078.  an  increase  <it  $6,219,- j  - — -  • 

133.  j  New  York. — While  foreign  copper 

Following  are  the  gross  t  urnings. ,  producers  have  not  entered  into  any 
expenses  and  net  earnings  for  the .  agreement  to  di-scuss  cur- 

inonth  of  September,  aud  for  the  |  j„  general  meeting,  the 

nine  month.s  of  thi.s  year  endeil  ^'’'th  |,g,.  .^nch  a  meeting  before 

September,  with  comparisons;  ,,ne  end  of  1934  is  mud.  more  fav- 


Sepirmbct  t  orublc  than  it  has  been  for  months,  ■  j  joev  i  I  i  '  |  |  j 

19^)4  |9Vi  ii^c.  ;  and  not  Improbably  will  be  arrang- |  «o - t - j -  —  i -  4 —  ! -  ; -  — —  !  -  r-  -  ♦- r 

.12,042.79  '  11.171.4.66  .6«9.45;jed  in  the  next  few  weeks,  i  1  I  .  '  I  i  I  I  i  i  '  I 

p  .  9,009,212  s.i/O.OOft  .'DO, 200  i  During  the  la.sl  two  weeks  a  rep-  ga _  .  L-_  J _  J _ }. _  j _  ,. _ _  L _  j _  j. 

t'oTi'sso  6  0(H.328  jn.'vl  i '•®spnfat'vc  of  ITiion  Miniere  du  j  '  ,  i  i  '  i  i  111!' 

’[Mine  Month.  Haut  Kalaii.ga  lias  approached  the.  _ : _  L .  _  j _  ; _ • _ ; _ j. 

1,34  nil  i,„  :  various  copper  producers  with  head- i  !  ■  I  i  '  j  !  I  '  I 

%  %  %  [quarters  in  London  regarding  such  '  '  !  i  :  i  !  '  '111! 

.  90.900. 318  81.982.429  8,9  1 7.789  a ,  curtailment  discussion,  and  lias  '  30|  -  ,  ,  -  •  I  .  i  i  I  :  (■ 

^  1 1  72.1M  1.078  .21'  .  i  met  w  ith  a  tiic:si  euctuiraging  recep-  !  ■  ^  i  |  I  I  !  '  i 

.1  3.670,107  9,971  461  6,698,1.36  ;  tion.  [  20 -  i - j -  j™  —  I- —  i—  ! - ) -  ; -  7 

Fiirtivilmeni  abroad  would  be  at-  j  ^  hi  !,«  i-i  '[1  iH  ^  '  1 

.  ;  tempted  by  a  s.v stem  of  quota  agree- I  to  |  -  f|-  if-  ffj-  -i-  f|-  < -  f---  ^ - 'w  ’ 

'meats  ba.sed  upon  either  prodtic- '  li  ira  ‘  'y  ; 

PI  r*U  .Don  capacity  or  potential  produc-  .K  BjiM  BiM . Bllll  B.'fei  ■;0  BiM-B! 

Lu  LLLvIAlG  GU.  tion  capacity  jusilfied  by  the  extent  l  L_  i  1922  i92.v  1924  3925  1926  1927  1928  1029  lo.vo  I9.6i  1932  3933 

FARNINIlS  HlfiHFR  '  Corpo-  ance.  sheet  position  The  wide  varia-  , .sheet  ui  .$2.2.67,965.  was  written  down  ; 

XXlVIXXljXl .  ration.  tion  between  the  past  record  and  ;  to  the  figure  of  $1  from  reserves,! 

- As  yet.  t  auadtan  producer.s  and  finanefal  position  of  Penmans  and  which  had  been  shown  on  the  1921  i 
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’PEG  ELECTRIC  CO. 
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mm 

FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


t  or  reol  fence 
service  call 
or»  us.  Catalogue 
and  estimatea 
lurnished  on 
1  »:*quc9t 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIO.V5, 
RENTALS. 

harm  Lande,  Mortfagea  anrt 
Inaurance 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  MANITOBA 


TOOLE  PEET  &  CO. 

LIMITED 

FLWM'IAr 

Appraisers  and  V'aluatorft 
Estates  Managed 

tALG.\HY  lAN.tDt 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
tor  many  Canadian 
Industries. 


September  Net  of  $104,607  Up  : '  hoso  with  output,  in  .South  Amerit’a  its  contemporaries  in  the  knitting  balunce  sheet  at  $3,000,000 
Pvnm  CQfi  ft#;*?  In  !  vvhlcli  aro  managed  from  New  York  field  of  the  Dominicui  provides  out-  .. 


I  hav'e  not  been  approached  in  regard  standing  evidence  of  the  company's  *  pe  at  ons.  I  industry,  may  be  .T.ssumed  to  b( 

luoj  :  to  participating  in  a  general  cur-  position  in  the  Industry.  Not  only'  The  knit  goods  industry  in  com- ,  obtaining  its  full  share  of  the  husi 

^  .  tailment  conference,  as  it  is  known  ijgs  the  company,  in  the  face  of  keen  mon  with  the  cotton  textile  and  silk  [ness  offered,  and  more  tictivc  husi 

Winnipeg  Dectric  f  (jnipaiiy  re- ;  they  favor  regulation  of  production  competition,  built  up  substantial  and  i '•'•I'fstries,  has  been  enjoying  a!  ness  conditions  in  the  Uviited  King 
)M>Tis  net  earnings  of  $104,60.  in  j  to  consumption,  provided  equitable  permanent  markets  in  Fanada  forimRfked  improvement  in  conditions  j dom  and  other  j'art.s  of  ihe  Kmpir* 

Sepumber  as  compared  with  $96,063  'output  quotas  can  be  arranged.  its  producis.  but  a  large  aud  grow-  'during  the  past  18  months.  In  1933.  where  the  company  has  built  up  aulu 

in  the  corresponding  month  of  la.st  Under  the  circumstances  it  would  jpg  export  business  has  been  built  !  profits  showed  a  gain  of  25!stantial  export  tnarkels  would  .sugl 

yea;*.  1  epresenti.vg  an  increase  of  .seem  prob.ible  that  a  genera)  meet-  up.  The  "Pen-Angle"  trade  markiP®!',  th®  preceding  year, !  gest  an  impiovcmem  in  this  direr- 

'  $8,51 1.  .After  deduetton  of  fixed  char- '  ing  would  be  held  in  .New  York  is  well  and  favorably  known  from  i  "'*’*^®  “®^  ®*^''**>“S8  were  reported  up  j  tion. 

,ses  at  $108,326  there  was  shown  a  early  enough  so  that  the  represen-  one  end  of  Canada  tit  the  other  as  ' M87,493.  an  increase  i  The  common  stock  of  the  oompan; 

net  deficit  of  $8,719  against  a  defi- '  taiives  from  Europe  m.iy  get  back  well  as  in  Great  Britain  attd  the'®*^  about  50  per  cent.  After  pre- |  is  normally  closely  held,  a  total  o 

cii  of  .$14,231  in  September  of  Iasi  -  to  their  homes  by  Christmas.  Di.s-  Brilish  colonies  and  dominions,  and  and  common  dividends  there  [only  2.239  share.s  having  been  tracie< 

year.  Gross  for  the  month  uiub-r  :  ciissions  undoubtedly  will  take  also  in  certain  foreign  countries.  a  surplus  for  the  year  of  .$19.457. 1  in  during  the  first  10  Tiionths  of  thi 

review  amounted  to  $410,116, against  1  place  here  because  many  of  the  for-  „  *  n  a  a  "diich  compared  with  a  deficit  ofjyeai*,  or  an  average  of  less  than  22. 

$396,107  in  tjie  same  month  of  last  eign  companies  have  their  head  of-  Mide  Kanire  «i  I  rod n <11,8  $. 0,560  for  the  year  1932.  shares  a  month.  At  to-day’s  price: 

,year.  'fives  here  .and  it  al.so  is  convenient  The  i>resenf  company  was  formed  Durin,g  the  first  half  of  this  year  [of  around  63  the  stock  provide.s  ; 

For  the  niue-inonth  period  eriileil  ;  to  companies  operating  in  Canada,  ‘a  1907,  but  the  original  company,  | the  improvement  in  operating  con- ,  yield  of  434  per  cent.  On  the  streugO 
iw  ith  September.  net  income  A  representative  of  one  of  the  Adams  Hackiit  Knitting  Fo..  dates 'd'* '9®®  ^®®°  evidence  ; of  prospects  for  continued  expaiisioi 

I  amounted  to  $824.  against  a  net  do- i  European  producers  has  been  in  the  back  over  65  years,  the  late  .Tohn  [•I'tring  the  latter  part  of  1933  gath-  in  general  business  conditions  dur 

ficit  of  $84,935  in  the  corresponding  MTnlfed  Slates  for  the  last  three  Penman  having  becotne  associated  j  ®®®a "here  was  a  slowing  |  ing  the  next  few  years,  in  vvhicl 

period  of  last  vear.  an  increase  of  weeks  031  private  business.  A  rep-  w’itli  this  organization  in  1868.  be- ,  f^®  tPonths,  but  1  the  company  should  participati 

I  i  $85,759.  Gross  for  the  nine  mo.iths  ,  resentalive  of  another  large  African  coming  sole  owner  in  1870.  Pen-  ®'®  'h®  industry  look  foi*  a ;  largely,  and  the  past  record  of  tin 

I  at  $3,842,759.  against  .«3, 797. 872  in  i  producer  arrived  in  New  York,  but  mans  Limited,  which  has  Its  corpor-  corisiderabl}  better  showing  for  the  1  coinpany,  the  shares  appear  to  n.fei 
ithe  same  period  of  1933,  ‘he  also  is  on  private  business.  ate  office  in  .Montreal  and  general  J-  ."'outh®  <>f  PlSt  than  wasjreal  attractions  as  an  tuvesiment  to, 

;  Earnings  for  September  .and  the  |  The  fairly  rapid  advance  in  price  offices  In  Paris,  Ontario,  operates  ”  Penmans  Limited,  a  moderate  bold, 

j  nine-month  period  ended  with  Sep-  of  copper  abroad  in  the  past  wtiek  mills  at  Paris.  Brantford,  Water-  PFNMAN^  I  IMITFH 

tember,  with  comparison.s.  follow :  'has  been  dtie  10  speculative  buying  ford,  and  London.  Ontario  and  Coal-  r 


Isiipruvi'd  Operations. 


with  its  outstanding  position  in  thi 
I  indus’T.v,  may  be  .'i.sKumed  to  b( 


Winnipeg  Electric  fompaiiy 
)M>Tts  net  earnings  of  $104,607 


DOMINION  TEXTILE 

CompAvty  LImItad 


r  showing  for  the  j  company,  the  shares  appear  to  nffei 
19,34  than  w’asjreal  attractions  as  an  iiuesunent  foi 
Pbnmans  Limited,  a  moderate  bold. 


PENMANS  LIMITED 


-SEl'TFMBKU- 


LAKEOFTHEWOODSMILLINCeO., Limited 

Makers  of  FIVE  ROSES  FI.OI  R 

.MIIJ.S  .Vl 

Montreal,  Brantford,  Keewatin,  I’ortafte  la  Prairie,  .Medicine  llai 
n.Mi.Y  rAPACirv  20.000  BASRurs 

President  and  Matuinine  DireeUir 
FRANK  S  MFK.HI  NC.M.C; 


N  J.BHFI.N  lOllN  W.  HOBBS 

WALTER  MOLSON  ISAAi;  PI  I'BLAl 

RT  IlON.  I.ORD  SlIAir.llNESSY.  K.i;  PAl. 
HON.  ROirOLPIlIC  I.FMIFC  .V 
seeretarv  treasurer 

A.  MacINNI-S  Mi-MILl-AN 


IHrei  tors  3  .  II  SIIOR  1 

lOHN  \V.  HOBBS  HIGH  .M.AGKAY.  K.i: 

ISAAi;  PI  I'BLADO.  k  .3..  R.  W.  RKKORO 

C.IINESSY.  K.i;  PAUI- I  SISI.  W.  ALLAN  K  G 
I.FMH  3  .V  J.  M  .  PYKF. 


Ssst.  Treasurer 
R.  R.  Hl'TCHISON 


1  (i  Xri6H  ftikrn 

j  Op.  «.Tp 

aOo.fiOH 

39r»,197 

299,134 

■  Kft  earn 

1  Fixed  chgR 

104.007 

108.320 

06.063 

110,294 

6,. '44 
*1,167 

i  Not  me.  . 

aS.Tr.i 

aU.23l 

lO.Ml 

MMK  MONTHS  ENDED  WITH 

$  f 

‘  Grose  earn  >l,842,’fD^  .1,Tl>7.8'i2 

1  Op.  exp  2,847,320  2,870.940 

SEPT. 

Inc. 

44.887 

•23.611 

1  Net  earn 
;  Fixed  chy? 

1 

90j,43o 

994.fiO»i 

926.931 

l.f»n.866 

68.499 

-17.260 

Net  ill'- 

821 

H.'it.OSf, 

H6.7o9 

•  *Def’.'‘ea?e. 

a  t  Jehi  II 

C.N.R.  SEPTEMBER 
NET  DECREASED 

Shown  at  $2,010,244  Against 
$2,058,858  in  Previous 
Year 


by  dealers,  co-nsumers  and  the  gen-  icook  and  Si.  Hyacinthe,  Quebec.  . 
oral  public  on  the  prospects  for  a  The  principal  lines  produced  at  the  | 
i  curtailment  meeting.  mills  are  hosiery. — cashmere,  silk  j 

I  - -  and  cotton;  underwear  of  all  kinds;  13939 

'  East  Kootenay  Power  Co.  f  lumbermen’s  socks  j  1520 

'  •  II  •  o  mitts  and  blankets:  and  pulp  aud 

Earnings  Up  in  September  paper  malier's  felts  and  .inckets.  I  I9Z3 

I  -  Sales  offices  are  located  in  Mont-  ' 

East  Kootenay  Power  I'ompany  real,  roronto,  Halifax.  I.ondcn  !  3926 
repori.s  net  earnings  of  .$24,228  for  (Oni.i,  HamllLou,  Satnt  .lohn,  and  !  1^2; 
^he  nunth  of  September,  an  increase  Quebec,  and  agencies  at  Vancouver,  11929 
of  .$L5t:5  over  the  corresponding  pe-  Winnipeg  aud  Calgary.  .-\gencies  :  itfsb 
riod  of  1933.  Gross  for  the  month  have  also  been  established  in  Eng-  j 
under  revieiv  showed  an  increase  of  land.  Scotland.  Ireland,  Australia,  j  1933 
$1. 3.3(1,  New  Zealand.  South  Africa,  Trini- j  — 

I  For  the  six  months  of  the,  com-  dad,  .lamalca.  Newfoundland.  China,  j 
!  pane's  fiscal  year  ended  with  Sep-  and  India.  Penmans  Limited  owns  j 
‘  tember,  net  earnings  amounted  to  and  operates  the  Watson  Maniifac-  , 

$1  12,629.  as  compared  with  $i:)6,254  turing  Co..  Ltd.. -of  Brantford.  1919 

in  the  corresponding  r>ori.od  of  the  Capitalization  of  Penmans  Limit-  ;  isjo 
rucceding  fiscal  year,  an  increase  of  ed  consists  of  $1,8.32.000  of  an  au-|! 
.‘66.275.  thorized  $2,000,000  of  5i/a  per  cent.  1923 

Earnings  for  Septembei-  and  for  1st  mortgage  bonds:  10,750  shares  ,  i?Z4 
tile  .six  month  period  ended  witJi  of  an  authorized  15,000  shares  of  :  [923 
Sepieniber,  with  comparisons,  fol-  $100  par  value,  6  per  cent,  cumula-  ittzr 
low;  tive  preferred  stock  and  64,518  Ijpzs 


1 17  Tears  Analysis'' 

t«l«s  Gross  Inc. 

»«,896,49«  53,1.35,742 

8,648.883  1.358,8,31 

8,638, 84-.3  1.528,034 

9,499.181  4  60,306 

4,.789,0.'’3  223.8:6 

6,224,74(1  731.434 

6,847,877  751.002 

.5.814,107  7,70.078 

6,481,158  618,099 

6.777.400  695.537 

6,937,038  720,571 

7.122,864  785,61 9 

6.816,106  675,729 

5,982,982  332,927 


215,(60  ’tit  to,,.' 


SF.I’TFJMBtR 


Maniifaclnrers  of  High-<«rade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

BARIS,  Ont.  BRANTFORD,  Ont.  LONDON,  Out.  WATERFORD  Ont 
COATICOOK.  Quc.  and  ST.  HYACINTHE.  Que 


General  Office; 
PARIS.  Onl, 


Nelling  .\gents  to 
^  Wholesale  Trade ; 

iMit£.IOH>  GOKIlOiN  &  SON, 
LIMITED 

M  I'oronfo  *  Munireui 


Higher  gross  earnings  but  a  re-  Nm  parn,  .  .  24,228  22,663  i,,56 

,  duct  ion  in  net  is  reported  by  the'  .',*."7  -  - 

J  Canadian  National  Railways  for  Sep- i 

tember.  For  the  nine  months  ended  ;  *  s  $ 

'September,  however,  the  cumulative  j  cros. .  "’if’SP'r!  2oi,8;5fi  6.78 

net  advanced  over  six  million.  i  Oper.  etp..  J’.l.*;'’ 

Gross  operating  revenues  for  the  Nci  cam  142,529  136,2,51  6,27 

inouih  at  $14. 940, 1169  is  up  $858.l!12  '  •  |-,p,.rgag.,  '  . . 

[over  a  year  ago  but  this  substantial-  _ 

i  increase  has  been  more  than  offset  :  r?  i  /"• _ 

iby  an  increase  of  $906,825  in  op- : 

,  erating  exiienses,  and  net  earnings,.  Re-elects  All  Officer! 

I  accordingly  at  $2,010,244  for  ibe  . . 

j  month  sbow  a  rcduclion  of  $48,613  '  Winnipeg  Bureau  The  Financial  Timea 
from  ibe  $2.0.58,858  net  reported  a,  Winnipeg.  All  oflicers  of  tlr 


'•  shares  of  no  par  value  common  ! 
,830  stock.  In  March,  1927.  the  common  [ 
^35  stock  was  split  on  a  basis  of  3  • 

„565  *®’’ 

—  Long  Dirldend  Record 


from  4  per  cent,  to  6  per  cent,  in 


arKBEC  BI 'FTEn  OI  TJ’I’T  I  P  .'i  3:>  pinimi.s  In  .Scptenihr 
.-...-u-  -r*!  .  ...  Hip  Pisilii  nuinth.s’  proO 

'Qunhe.,-.  riie  production  of  but-  9o5,(iuO  poiiiid.s,  cuitipa 
’r  ;n  Qucbi*c  Province  1n  .S'eiJtciiihcr  ,!S.3.9'il  puiitids  in  193.3 


,  erating  exitenses,  and  net  earnings,.  Re-elects  All  Officers  :  1920.  this  rate  being  paid  without 

I  accnrdtngly  at  $2,010,244  for  Ihe  [  . .  'change  until  1927  when  the  common 

j  month  show  a  rcduclion  of  $48,619  '  Winnipeg  Bureau  The  Financial  Timea  1  stock  vvas  split.  Cash,  bonuses  were 

I  from  the  $2,058,858  net  reported  a,  Winnipeg.  All  oflicers  of  the  |  pjijd  every  year  from  1916  lo  1927 

I  year  ago.  Expenses  rose  from  $12,- ,  Federal  Grain  Company.  Limited,  j  g^cept  in  1919  and  1922:  one  per 

'028,199  to  $12.9:10.025.  were  re-elected  an  a  meeting  of  dt- i  gp„j..  ip  |{ii0  and  1917;  2  per  cent. 


1931 

5,352,128 

.318,578 

;:f8.072 

d‘  17:, rV 

IBSZ 

4,766.707 

436,614 

187,494 

1 93.554 

d)  7  0,' Cl 

1933 

•T.OOo.lOS 

549,542 

277..M:^ 

l'Mv> 

di  I.Vfirit. 

Total  Aaseu 

BALANCE 
( 'ur.  Assets 

run  ices 

Cur.  Liab.  Net  Wl;.  (.'Hn. 

InvnrloriiM* 

Cash  A  I'lv 

1917  .  . 

SP.847,813 

S4,463,908 

.31,814,34.5 

$2, 619,563 

f  3.2 14,461 

1918 

10.465,416 

0,043,884 

1,889,648 

3,154,236 

3,820,189 

150,401 

1919 

9,9n9,046 

4.845.309 

709,175 

3,636,133 

;*.(.’S.621 

169,7-t( 

1920 

11.117.839 

.5,198,21 

1.846,847 

:L34f>,l»T0 

8,lf8,Z3-Z 

o30.G8‘ 

1921  .. 

9.308.797 

3.307,776 

20’3,315 

3,105,461 

l.Sut'.fS.’’ 

.'43, 5.'^' 

192’2 

r.soT.soi 

3.666,283 

264,092 

3,402,191 

2.077.018 

:i03,u-,: 

1923 

7,344.444 

3.639,622 

147,848 

3,496.279 

2,017.842 

608.194 

1924 

7,514,783 

3.7c6,381 

245,820 

3.n80.o6] 

2,802.02.’ 

624, 03t 

1925 

7.613,904 

9.868,486 

261,620 

3,606,966 

2,88,5,884 

415,60. 

1926  . 

7.666,246 

3,667,4ott 

264,00.5 

3.405.4i('. 

2,496.17,5 

96,66:: 

1927 

7.902,303 

2,470,638 

314,824 

3,165,814 

’2,873.617 

86.96C 

tP28 

8.293,861 

3,706,078 

681,992 

3.024,086 

2.617,778 

90,38t 

1929 

8.719,076 

3,781,980 

1.037,772 

2,744,208 

2,819.704 

107.644 

1930  . 

8.380,540 

.3,269,684 

806,647 

2,474,087 

2,882,010 

139,10»i 

193! 

7,461,859 

2,822,65,5 

129,404 

2,194,251 

1.503,404 

171,53. 

1932  . 

7.396,296 

2,346,792 

172.401 

2,173,391 

1,228,64’. 

•..io,9:> 

1933  . 

7,390,.541 

2,570,561 

1  77,688 

2,392,876 

1,230.101 

681,783 

1917 . 

Funded  Debt. 
$2,000,000 

Pref.  Stock 
$1,075,000 

Com-  Stock 
$2,150,600 

Reserves 

$2,000,000 

Total  Surp 
$  807,868 

1918 

2,000.000 

1,073,000 

2.150,000 

2.600,000 

S50,1l>' 

1919 

2,00,0000 

1,076,000 

2,150,600 

8,000,000 

1 ,004,271) 

1‘'20 

2,000,000 

1 ,075,000 

2.150.600 

2.160.600 

3,000,000 

1,045,89:; 

1921 

2,000,000 

1,075,000 

3.000,000 

880,882 

1922  .  . 

2,000,000 

1,075,000 

2.160.000 

•742,047 

1 .076.06F 

1923 

2,000,000 

1,075,000 

2,160,000 

742,047 

1,229,454 

1924 

2,000,000 

1 ,075.000 

2,150,000 

742,047 

1,301,266 

1925 

2.000.000 

1,075,000 

2.1.50.60(» 

742,047 

1 ,384,737 

1926  ... 

2,000,000 

1 ,076,000 

2,160,600 

742,047 

1,434.595 

1927  _  . 

1,980,000 

1,075,000 

2,160,600 

2,11:0.000 

.42,046 

1.. 539,831 

19?iB . 

t.teo.opo 

l.iShODO 

1,075,000 

742,046 

1,684,22" 

1!29  . 

1,075,0«) 

C,lf0  600 

742  046 

1..  .4  8  .8 

U«0  .  . 

1 ,916,000 

1.076,000 

2.150.60O 

42  646 

1  611.34’ 

1931 . 

1,8.52,000 

1,075,000 

2,160  650 

7-<2.046 

1  .-lea.so.: 

19.32  . 

1,863,000 

1,075,000 

2,160,60(1 

742.046 

1938  . . 

1.832,500 

1.075,000 

2,150,600 

742.0.16 

MI2.Vnt; 

. J..  "  028,199  to  $12,980,025  . . . 

!>:.  pinitid.s  In  .Scptenihrr  I9,5':i.  while!  iiuich  better  .statemeni  is  pre- ' ret  tors  immediately  following  thelj^  Kng,  -1920,  1921.  1923,  1924,  1925, 
tiip  piuiii  nuinth.s’  prodin-tion  w-h.s  5,3.i  I  .senied  for  tlie  nine  months  ended  annual  genet  al  meeting  of  the  com-)  |().)(;  .jjjjj  1927  When  the  stock 

nru'n  .nmnds7n'’!93r'’T  '  ®'®mie8  for  I  puny  in  Winnipeg.  With  one  excep- j  'split  o  for’l  in  1927.  dividends 


Wiping  out  Go.,6»ill  .smouting  to  $2,257,935. 

RECORD  OF  .STUCK 


nnd  Ihe  .'ear  To  date,  ivaa  higher  th 
.veui  thfin  last  while  there  was  a  r> 
duction  in  Hie  make  r.f  cheese.  Sei 
tambers  bultei-  output  amounted  t 
8  900.006  pounds,  conipare]  wiMi  8.6.36 


ber  ’'cm  ese'1mtin.t  ' c”^^^  that  period  were  $181,962,709,  an  j< ion  the  directorate  for  the  ensuing  i , 

pouncis,  .-ygainst  1,11.5.0.31  jioiind.s'  in  increase  Of  $18,746,429,  while  the  .'''®ur  is  .also  unchanged.  Y .  \1 .  Tryon  ^ 


le  make  r.f  cheese.  Sep- 1  septemher  i:)3.i  while  the  eight  increase  ill  expenses  was  held  10  I ''us  elecied  lo  Ihe  board,  replacing  1 
ter  Otitput  amounted  fr.  months’  yielded  J8..3IS.OOO  a.«  asabist  i"  -ifoL  tiij  eonLi  .w  I  H  McDonald  Who  has  retired 

Ids.  c.omparei  wiMi  8.636.- .  71. 30.’;.530  pound.s  in  1033.  ;  $..511,296.  $114,820,201  this  year  I -Mcuou.im  \Mio  n.is  1  curea.  , 

— — — — — -  comparing  with  $107,808,907  a  vear!  Financial  reports  fur  the  tiscal 


BECOME  A  REGULAR  READER 

It  cottft  only  three  dollere  m  year  for  reffulat  werkly  dehvery  to  a 
Cenatlian  addreea 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 

651  Craijr  St-  Weet,  Montreal. 

Encloeed  find  . . .  for  $ . 
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SUBSCRimONS:  In  Canada,  $5>.00  •  year;  $1.75  lor  gig  montba.  in  Craat 
Britain.  93  a  year  Canadian  Funds.  In  United  .States  $3.50  a  year; 
$2.00  for  aix  montha. 

Maka  all  Chequea,  Drafts  and  Money  Orders  payable  te  the  Company. 


comparing  with  $107,308,907  a  year 
'ago,  the  result  bein.g  net  revenues 
'for  the  nine  months  of  $7,ll2,5ti5. 
'against  only  $907,873  a  year  agu, 
j  an  increase  of  $6.235.18.’l. 

I  The  aummaries  follow: 

-MONTH  OF  SEBTFMBKrt 
I  193-1  1933  In.' 

$  *  8 

Oner  rev  ..  14,94(1.269  14,083,6.57  S’.S.-Zi:' 

uOpi-r.  exp  I2,930.(Vjri  12,0‘2.3.199  906,S’j:. 

Net  rev  2.010,244  2,0.58.8,58  Mg.OM 

i  .AflORFGATE  TO  FFPTEMUFt!  30tli 


year  ended  .Inly  ;!lsr  last,  were  re- 
t  viewed  and  a|)i>i’0’'’ed. 
i  Directors  elected  were:  H.  E.  Sell- 
lei’K,  Alex.  Thom.son.  A.  (1.  Wiliiam- 
Rou,  J.  K.  Murriiy.  W.  A.  ^Vnderson. 
,T.  H.  K.otlufn,  r.A.:  K.  K.  Tupper 


on  the  old  Lssue.  Payments  were 


45  the  rate  to  $8  a  share  was  a.i- 
nounced.  iczs 

For  the  past  17  years  net  earn- , 
ings  of  the  company,  after  all  char-  i  jlgi 
ges  and  preferred  dividends,  have  )  iRSZ 
totalled  $5,966,427,  an  average  of , 


T.  H.  Katlkifn,  r.A.:  F.  K.  Tupper  1 7  7  ,  «r  . me  io-  “'"“vuu.-,,  ..a.^ 

and  V,  W.  Tryon,  all  of  Winnipeg.  sVf;’  «'®‘‘1S®  ."f 

and  il.  ,1.  Bymington,  K7-’..  of  Mont-  '*1® 

64. iris  share.s  ot  common  stock  out- 


At  a  subsc'iueiii  moetifi.g  of  diioc- 


Dividends  paid  on  the 


■V  2.010,244  2,058.8,58  MR.oM  1 1,,,-.;  die  following  off tcei  s  were  vp- .  .stock  during  the  same  pc- 

iORFOATE  TO  SFPTEMltFt!  30.1.  ,  .  ,  j.  r,  S:-llcr:5,  president  and  i '  ‘'''I*  '"fli^atinga 

121,962.709  108,216, ’280  13,746,1:’:. ,  iminagin;;  diroi-tor:  Alex.  Thomson.  I $2,.J9C,4uO  turned  back  into 


c 

ouimfin  Stock 

Preferred  Stoe!: 

P.C. 

r.c. 

r.c.  r.c 

H 

L. 

Earn. 

Paid 

M 

L. 

Earn  Fai 

1917  . 

73 

84 

35.32 

n 

86 

HO 

.6  6’2  r. 

1918 

Hoi., 

HA 

.33  36 

7  Vi 

H6’* 

81  N 

72  Vi  0 

1919 

112 

77 

.  .37  33 

64^ 

98  ( 

:eo  12  n 

1920 

148'., 

93 

11  66 

Qjr. 

i8'’. 

2H  33  0 

1921 

104 

2  76 

m 

80 

78 

J I  5‘J  0 

1922 

132 

89 

I  V  07 

8 

85 

8ti 

to  16  6 

1928 

165*  ’ 

128 

17  13 

10 

99' 

VU 

to  2. 

1924 

105 

134 

u  13  34 

10 

]01 

^  2 

00  0 

1925 

’8.7 

144 

13  88 

to 

106‘ 

Of* 

38  V7  r, 

1926 

191 

174 

.  17.66 

in 

104 

102 

il  11  6 

1927  . 

•103:, 

70 

0  9b 

$3 

108 

90 

41  8n  H 

1928  .  . 

118 

m 

b  24 

$4 

1 1 1 

100 

t3  44  t) 

1929 

JO. 

7  0 

40 

$4 

iO  ‘ 

io;i 

33  42  6 

19S0 

7  7 

.'3 

1  98 

$4 

0' 

IT  01  ♦» 

1131 

.3.3 

1  24 

$4 

JbO 

1 2 . 40  8 

1932 

H'.i 

20 

t  Ml 

$3 

bn 

I V  44  (• 

1988  .... 

47 

24 

8  30 

*3 

HO 

25  HI 

1984' 

6‘i 

17 

.'‘3 

in,:. 

:  0 

(. 

'To  Uct .  23rd. 

X  NV'A'  no  par  vId 

'-k. 

r.c. 

r.(.’.  Wo.-k. 

r.F  .  Caf^li  i5: 

I’.C.  lie*. 

I’.C.  .Net 

r 

c.  Sur. 

1  urr.  to 

(.'ap.  lo  I'ni 

1  fit.  to  T  o» . 

PSu"P  ti' 

lo  G  ®o<{R 

0  Nei 

I'ot.  .-\sscts 

.\syctr' 

\£SCt.S 

1  unt'.  ricl'i 

114,820.201  107.308,90 
7,142..50;,  9..;, 37; 


1  rsi-rcaseti 
Included  pension.^ 


308.907  7.51 1 y I  \\  Neville,  secrc- 

9u;,S73  6.'.;:! 5.i:i3  I  OH'' :  !'•  IL  Haili.i.  n.  i' irt-asui  er; 

and  U.  t  ■  Ga.ge,  uai  istani  Irca.surer. 


!  albkrta  CA  rri.i'.  I'oi;  i .  s. 

I  Ldmonto.!  -  Tii"  f.isl  .'.h.pm  -Hi 
I  rattle  to  the  I'.iitcl  .-stale.-  I'l.'iij  ! 
'montoi.  in  r'.oj  ,\r.-'.t-s  l.-ft  .N'ot-h' 
.Alberta  to;  oaitl--  .iii; 

.  ic-n  cars  of  f.-H  c;H',-s  and 
'  -Uroi-s  were  •! 


.in!  .l■•hn.  N.H.  •  i’ot.-n..  'jold.-' 

iic  .Mii.-il  :nii--.  lid.-  are  liigli. 

.rdinu  10  till--  bit'vst  ■■.slimat,--  i,i 

rmnii.iioo  Onrca.i  of  St.-Hfai  ics. 
..lbs  given  .-1.4  fr»l1n"'s.  Vrw- 

|vs  ,-w  I  to  the  :!CM.,  n.s 

c.;  w-:H'  !I.5  l.-i.l  I’f.ncr 

t  .  d.’.ild.  I'.’a  c"-t.  .1.-;  .-( -g!)  in 

'  ..lat  i.f.d  lia, 

i.ipai-e.l  "  itii  91  t  i.i  19”,;i. 


surplus.  Over  a  11  year  period  !  I918 
since  1920,  net  earnings  on  the 
common  have  toialled  -S;;, 685. 906,  an  i!2i 
average  of  $268,279  .rr  ,'liLOS  a  share 
and  dividends  paid  amounted  lo  $8.--  <:2  ' 
IC'ii.OOii.  ,  Thi.s  means  that,  since  :  .  ... 
1920^  approximately  85  per  cent,  of 
net  eaifiinss  tipplicable  to  thecom-  i;2f 
iiion  stock  Itave  iieen  jiaid  ont  in  di-  . 
viden.is.  It  i.^  signifieani  that,  al-  J  g, 
li'ongli  sales  of  the  tvrmpanv  in  19;>'8  i  r.;; 
were  ahno.si  $l.hOd.Oi.O  |p.sy  'ban  in  i'-'* 
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TRENDS  OF  PRICES  Distillers- Seagrams  Attains 
ARE  CONFLICTING  '  Success  New  Brands  in  U.S. 

ON  BOND  MARKET  j  Seasfram  Subsidiary  has  Best  Selling  Brands  Among  Moder- 

I  -  j  ate  Priced  Spirits  In  U.S.  Market  — 

Capacity 

ESTIMATE  $3.50  A  SHARE  EARNED  LAST  YEAR  i 


The  Modern  Trust  Company 
is  Always  Available 

*'Men  may  come  and  men 
may  go  but  I  go  on  for* 


TREASURY  BILL  SALE  j  Toronto  Bureau  The  Financial  Tlraee 

A»  AJJ-J  ;  'Toronto.  -  Wiillin  a  period  of  r.o !  DisiillerR  with  SnOO.OOO;  Continental 

^  ^**“*“0”**  $20,000,000  (lays  Joseph  C.  .Sensram  Sr  Smir.  Inr  . '  v  ith  $512.00(t;  Hiram  tValker  &  Sons 

Placed  by  Federal  Govern-  S.  subsidiary  of  Distillers  t. orj).- 1  Inr..  with  $241,000;  Crooderham  .t 
ment  at  Lowest  ^te  of  Year  i  hav.>  cstah- i  Worts  with  os.ono  while  Seagram 

— T  ^  N  n  Rnllurau  lauic  M'®hed  its  new  frown  Mends  in  first  ifpent  only  $55,000.  Now  that  the 

>.  (K  II.  V.  i\aii way  issue  place  among  the  moderate  priced  Seagram  Crown  brand  blends  are 

I  _  I  brands  competing  for  the  tavnr  of;  being  launched,  Seagram  advertising 

Toronto  Bureau  The  Finanriji  Time*  [the  American  consumer.  Originally,  i3  reported  to  bo  running  $100,000  a 
loronto:  -  A  weaker  tone  that  de-jplaced  on  the  market  in  June.  Sea-imonth.  Just  how  effective  Seagram 
veloped  in  the  bond  market  on  Oc-i  gram’s  Crown  brand  has  shown  an  advertising  is  remains  to  be  seen  in 

tober  -.J  and  persisted  for  .several  increasing  volume  of  .sales  and  a  |  the  quarterly  statements  of  the  com- 

uays  was  changed  on  October  .30  I  director  of  the  company  informs  The  pany  to  be  i8.sued  when  the  stock  i.« 
wnen  the  high  grades  tended  to  move  I  Financial  Times  that  both  of  the  listed  on  the  "big  board”  in  New 

(hange  for  the  week  |  company’s  distilleries  in  the  mUedlYork.  but  one  advertisement  alone  t 
nnpc  rnmn.jnin"  ^ |  Sf ut es  are  operating  at  capacity. ;  drew  nationwide  comment  and  an-  _ 

^  ‘  Ifiipoftnn'-  ks  thc  f.aci  :  proval.  Possibly  the  Seagram  "Mo-’^ - 


riacea  oy  reoerai  tjovem-  oi  uisuners  tori).- 1  me.,  witn  ?24i,non:  Cro 

ment  at  Lowest  ^te  of  Year  i  have  cstah- i  Worts  with  OS.nno  whil 

_ T  A.  M  I'shed  its  new  Crown  Mends  in  first  It  pent  only  $55,000.  .Now 

«.  oc  IS.  i\aiiway  issue  place  among  the  moderate  priced  Seagram  (’rown  brand 


A  Conservative 
Trust  Companj' 
for  the 

Public’s  Service. 


Tennyson. 

Crown  Trust 

Company 

.t93  St.  James  Street,  Montreal 


TO  SEE  THE  WORLD 

Travel  is  a  pleasure  enjoyed  by  many 
people  of  moderate  income  who  follow  o 
planofsystemoticSavingsforthotpurpose. 
Regular  deposits  of  even  small  amounts 
soonaccumulateatcompound  interest  and 
provide  a  cash  reserve  to  meet  any  need. 


market  until  tlw..  1.  i  i  '  a  ”""'  i,,,-  i.in  jirnvaj.  rossioiy  me  oeagram  ’.MO- 

niirchaaec  nf  th..  ^  L''.  j  I  1  |  lhat  the  Company’s  products  arc  ' dertvtlon”  advertisment  that  lan  in  $55,Oon  ip  tlie  first  six  monthsi  to  DDAMIP  MITPlIPf  I 

and  the  on1\- re  ii*^' moving  off  the  shclve.s  of  retailers  metropolitan  papers  in  September  establish  American  trade  channels  K|\|IN/Pa|f||  1 1  Hh  I  I 
the  mXt  ^  r  the  December  pe.nk  of  (he  liquor  was  the  first  liquor  advertisement  for  its  fairly  high-priced  imported  ITU  1  VfllLlIiil 

rPDorted  to  lie  h  Minks  who  are  ^^ade  has  yet  to  come.  ,to  elicit  the  approval  of  church  and  Canadian  whiskies.  They  went  prn  TkC  A  I  IC  TI  ACrTk 

Most  important  of  ihe  develop-  khc  shares  of  I  he ,  temperance  organizations.  D  was  fy  well.  ‘•V  ().”.  “8.3”.  ADcient  Dot-,  1/LAL  lu  LLUubll 

inents  of  (he  week  wtis  iho  sale  of  ‘"ompanv  during  (he  pa.'-f  :deemed  worthy  of  comments  by  (wo  th’.  Second  operation:  to  import 

Dominion  of  {'anad'-i  trens  irv  bills  to docs  not  appear  to  have  been  radio  commentators  on  (ho  news  of  aged  bulk  whiskey  and  Iilend  it.  at 

the  amount  of  ,<'’0  duo  (uu)  on  Orto  result  of  any  present  or  pros- Jhe  day  who  have  a  nation-wide  fnl- 1  the  f«iwrcncebiirg  plant  with  neu-  PurchaJK:  of  Railway  Beanng 


R  O 


BANK 


Most  important  of  ihe  develop-  khc  shares  of  (he ,  temperance  organizations.  D  was  fy  well.  ‘•V  ().’’.  “8.3”.  ADcient  Dot-,  l/L/lL  lu  tfLUOLI/ 

ments  of  the  week  wtis  the  sale  nf ' '**’”*'  tl'iring  the  pa.'-f  :deemed  worthy  of  comments  by  (wo  tl*’.  Second  operation:  to  import 

Dominion  of  {'anad'-i  trr-is  irv  bills  to docs  not  appear  to  have  been  radio  commentators  on  (ho  news  of  aged  bulk  whiskey  and  Iilend  it.  at  -*■ 

the  amount  of  ,$■’0  ooo  ot'io  on  Octo-  result  of  any  present  or  pros-  the  day  who  have  a  nation-wide  fnl-  the  f«iwrencebiirg  plant  with  neu- ;  PurchaJK:  of  Railway  Bearing 
ber  30.  lUtyersvv’rre  offered  the  choice  earnings.  Alan  j  lowing.  That  one  advertisement  fral  spirit.s  to  form  a  incdiiini-prlccd  i  Business  by  Former  Effect- 

'of  two  maturities  one  for  three  khe  com- 1 alone  may  have  been  worth  $1,000,-  line.  j  Rv  Cash 

[months  maturing  Kebruary  I  19.35  1  '®  reported  from  New  York  tolOOo  in  free  publicity  for  the  Seagram  Milling  To  Mnif  lor  Profits  j 

land  the  other  for  si.x  months.  matur-P*'''®  characterized  several  rumor.s  [products.  “Mhat  was  remarkablo  here  -was  r„iiohio  <=o..ro»  .♦  i„,,„ 

'ing  May  1  1035  'I’he  six  months !  "’ce  current  as  being  “entirely  v  ci  m  ^1'-  Peffer’s  poliry:  the  stock.s  of!  crom  a  reliable  source  it  is  learn- 

t  treasury  hills  were  the  most  popular  baseless”  and  to  have  added  that  the!  Acquires  ^P1T  SIgniliennre  mended  whiskey  aeeumulated  at  a  '  whprehv^^fhe^^c 

and  $18,400,000  of  this  maturity  was  i  company  vvas  “doing  remarkablv  1  Discussing  thc  progress  made  by  great  rate  (rtipaeity  was  40.000  Pal-i„“  k  tno  canaaian 

Isold  at  an  average  rest  of  2.47  per  i  this  is  the  entire  e\-'ma.1or  distillery  compaTiies  sinro  th^'Mona  a  day)  bur  he  refused  to  sell  a  |  V.  kmuIii  ♦ 

I  celt  The  trree  nonth  bills  sold  to  thc  I<?nt  to  which  directors  are  willint: ,  ^^th.  amendment  was  repealed  inldrop.  Outside,  many  others  wore  |  in',  9  ne  Kooer 


N  A  D  A 


at  an  average  cost  of  ’2.47  fieri  ''cn”.  "While  this  is  the  entire  p\-'ma,1or  distillery  companies  since  the  Iona  a  day)  hut  he  rcfu.sed  to  sell  a  j  .1^.  . 

The  trree  P' onth  bills  sold  to  thc  lent  to  which  directors  are  willing ,  iRth.  amendment  was  repealed  in  drop.  Outside,  many  others  "cre  | ^  9  ne  Kooe^ 

:  amount,  of  $1,1)00,000  at  an  average  to  go  in  commenting  upon  earning.s  1933.  Fortune  contains  (he  following  unloading  their  green  stocks  of  Die ° 
cost  of  2.35  per  cent.  Federal  finane-  there  appears  to  be  no  reason  for  comment:  wonderful  honeymoon  of  thc  firstly  ,.j  7  ,  9’  ,  ' 

ling  by  means  of  treasury  bills  in  thc,  revising  downwards  unofficial  csti-.  "Perhaps  the  most  potent  single  repeal  months;  Seagram  held  bark  ,V‘;  ?7-  “ ,  ^ 

domestic  market  only  developed  thismiate.s  of  earnings  which  indicate  ’  industrial  figure  to  have  acquired  a  for  perhaps  a  year,  and  passed  up 

year  and  a  total  of  $50,000,000  has: that  the  company  may  show  as  much  [new  significance  is  the  ancient  perhaps  as  much  as  $r>,00O.00n  in  ®  n,,’^ 

been  borrowed  in  this  way  for  periods ;  as  $3.50  earned  per  share  in  .he  fis- '  f1'857>  Canadian  firm  of  Seagrams— .  profits.  The  reason  for  its  policy  ,,  7tii  he  rerViiod  thnt  the  vit 

of  three  of  8  months.  Thc  financing  j  ( al  year  ended  July  31,  1934.  ThelDike  its  rival.  Hiram  Walker,  it  had  "as  to  arrive  at  a  really  satisfactory  the  ra  1.' 

i  this  week  represents  the  cheapest  annual  statement  of  the  company,  it  a  war  chest  well  stocked  with  the  Mend  and  give  it  time  to  “marry”  hearinir  business  in  as  a 

mone.y  that  the  Dominion  had  ob- 1  is  understod,  may  not  appear  for  ;  hard  earned  dollars  of  F.  .S.  bootleg-  and  age  a  Ml;  it  was  also  to  avoid  result  of  the  nnrebase  hv  that  com- 

jtained  this  year  by  this  method.  I  another  two  months,  but  will  con- ,  gers— for  during  prohibition  it  was,  the  early  pitfalls  and  to  come  ujion  m'nv  of  tho  National  Rronze  Co 

The  record  of  financing  by  treasury  I  solidate  the  earnings  of  subsidiaries  i  after  ali.  hard  to  tell  a  local  cus-  *he  scene  when  many  other  names  white  Canadian  Rronze  will  take 

,  bi  Is  so  far  this  year  has  been  as  m  the  United  States  with  those  ofjtomer  from  an  exporter.  Its  great 'were  discredited.  So.  in  the  middle  „ver  certain  physical  assets  of  (hr 
.follows:  the  parent  company.  j  Montreal  warehou.sos  were  holding  N)f  June.  Seagram  announced  its  line  Xational  Bronze  plant  they  w-ill  not 

iMtrrhi  tA"o7oo  ImZ.  2 ^8 "c '  SoasTram  “Sfiirtled"  Mafkel  ^he  largest  stock.s  of  old  rye  and  i of  Crown  Mends  (which  contain  iake  over  the  entire  foundry,  which 

March  I  iSissoiooo  8  mos'  3  12'’;,  While  figures  are  not  available  j,  f ''i  khc  world;  its  stake  In  from  20  to  v3.3c»,'  of  aged  w  liiskey  ^yii]  continue  to  be  utilized  by  (he 

i  April  I  2""’*"  i®  generaliv  accepted  that  Distillers  i ®  crucial  one.  And  ;  and  sell  at  $2.50  to  $3  a  quart);  tlicir  Robert  Mitchell  Co.  for  its  other  pro- 

iN^v’  1  ?;6W  .5^’;  Iss'i:  Corp.-Seagrams  Ltd.,  has  materially  I fast  and  ;  ri®in3:  sales  w;ere  the  summer’s  son-  filets.  As  a  result  of  the  above- 

I  Nov.  1  i8,40o,uoo  6  mos.  u  47';o  improved  its  position  in  the  I'  S  first  place .  over  ^4%  isation  in  the  industr.\  .  noted  deal,  it  Is  indicated  that  Hob- 

I  I.anks  Principal  Buyers.  market  during  recent  months.  The  I?.*! comment  upon  ert  Mitchell  Co.  will  continue  its 

1  These  treasiirv  hills  are  taken  unitompanv  was  cautious  In  its  initial  ^ ‘‘^"‘'and)  Seagrams  tho  success  of  Maryland  Distillery  :busine8.s  in  tho.se  lines  in  which  it 

larLlv  b^tre  bCks  or  larifindu^iruerchandisi^^^^  itself  made  DCL  gins  for  Cana-  Inc.  which  was  purchased  by  Sea- j  has  been  engaged  since  the  com- 

Sl  concerns  ; ho  desire  utmost  the  difficulties  faced  by  other  dis-  ^  ^‘•'tional  gram  in  May  and  is  concentratmg  on  pany’s  inception  over  83  years  ago. 

liquidity  of  large  sums  of  money,  tillers  in  thc  first  six  months  of  it- T'"*’  a®'';  a  Front  well-informed  circles  it  is 

;With  the  Bank  of  Canada  starting  real.  One  of  these  difficulties  was  1®/^  i”  f.  ni  i'^  i  n  t  1  gathered  that  an  tmportaiit  measure 

operations  early  in  1935  it  can  be  ex-  tne  exce.ssive  and  destructive  com--  Scotch  thrmig  i-  unc  iclate  hat  bo  i  the  I.4iwrence-  of  co-operation  between  the  two 

ipected  that  offerings  of  short  term  I  petition  caused  bv  the  great  number  I  ?®  ncreasingly  burg  and  Relay  distiileries  were  pur-  companies  is  assured. 

I  treus.irv  hill«  will  Pontimie  to  form  a  i.M  hranHa  nnHo.  wh.,!.  ai.ciii«.=  .  I P®"’®»’fa'  however,  it  looked  to  free-  cha.se(l  and  paid  for  with  a  total  of  - 


WALKER -G&W 
EARNINGS  WILL 
EXCEED  $4  SHARE 


FANNY  FARMER 
EARNED  $1.09  A 
SHARE  6  MONTHS 


Balance  Sheet 


Broad  Changes  in  Consoli¬ 
dated  Position 

U.S.  BUSINESS  GOOD 

Toronto  Bureau  The  Financial  Timea 

Toronto  — Hiram  Walker-Goioder- 


Reflect  I  Compares  With  $1.77  For  the 


Amount  Term  Cost 
I  *  2.4.AO.OOO  .3  mos.  2  8.')':; 

I  12,5,‘;0.000  8  mos.  3  12^. 

1  1,600,000  3  mos.  2  41':';, 

1  13,400.000  6  mos.  2 

1  1,600.000  3  mos.  2  35'  ;, 

1  18,400,000  6  mos.  2  47'/o 

I.anks  Principal  Buyers. 


the  parent  company. 

Seagram  “Startled”  Market 

tVTiile  figures  are  not  available,  it 


been  suggested  in  some  quarters. 

It  Avill  be  recalled  that  the  Mit- 


of  thc  purchase  by  that  com- 
of  the  National  Bronze  Co. 


Full  Twelve  Months  of 
1933 

BEST  PERIOD  AHEAD 


[bourbon  in  the  world;  its  stake  In! from  20  to  v33c». 


is  generally  accepted  that  Distillers  [  ”P®®’  "’a® /hus  a  crucia  one.  And  i  and  sell  at  $2.o0  to  $..  a 
Corp.-Seagrams  Ltd.,  has  materially  fast  and  ;  sales  w;ere  the  si 

improved  its  position  in  the  V  S  r^'.®’  V’'’  ^  .  "'®''  ‘h®  industry 


T  .  n  '  -rr-Tr  •  .  T  ipected  that  offerings  of  short  term  1  petition  caused  by  the  great  number  i'’“  V., ,  ,  n®7®asnigiy  uurg  ana  nmiiy  a,s„,,Pries  were  pur- 

rnnnv  continue  to  form  a  I  .M  brands  Under  which  distillers  mat  -  however,  it  looked  to  free-  chased  and  paid  for  with  a  to  al  of 

.Ini  Tnn  no  rtr  ®f  t'^®  financiii^^  their  product.  An  authoriia-i'^®.®’  ®®’'®!!  ••e®P®®»^lo  '*®  Am-  242  fto  )  shares  of  common  stock  and 

lODS.  Tnc..  earned  $1.09  wr  share  _ W _  r>  r  L.  .  .  *  lerir.an  neiebbrnir-  nn4l  HnrlnP'  thoifhat  flin  iintinl  rnsf  «f  nnv  rafn  m- 


ham  &  Worts.  I^td.,  earnings  in  the  'Shops.  Tnc..  earned  $1.09  por  share  pg^jeral  treasury', 
.year  ended  July  31,  will  exceed  $4  !  97.628  ODmrao'n  shares  in  the  New  financi'nf 
per  share  on  the  common  stock  af- j  1^*''®*  ®’*  months  of  1934  after  Pf®"  remains  ncgligili 


ter  depreciation.  Canadian  and  U.S.  i ®ll  charges  including  C"*'  '  municipalities  have  called  for  tenders. !  pictures 
taxes,  other  charges  and  preferred  foccie  and  preferred  dividends,  j  ^hp  ^.hojp  l-lie.sc  municipalities  are  i  the  past  f 
dividends,  according  to  a,  prelimin-  accordin.g  to  an  official  statement  j  pot  regarded  as  being  of  the  better ,  .says : 
ary  report  whicii  indicates  that  the  the.  New  York  Stock  Ex- ( class  of  borrower  and  the  wide  spread  |  ‘‘From 

annual  statement  will  be  ready  earlv  fbange.  The  company  has  since  re-  [of  4.429  points  between  tho  high  andjrrmantic 
in  November  and  that  the  annual  ’'''efl  ail  preferred  .shares  and  has  ,  low  bids  for  $60, 000  of  Town  of  t^c  fewei 


Canadian  Bond  Sales 


‘  "  I  however,  remained  as  before. 

“From  the  meaningless  welter  of'  First  Eslahllsbeil  Old  Brands 


tillcry  but  $2,400,000  in  cash. 


An  analysis  of  Canadian  bond 
sales  up  to  October  29tb,  1934,  com¬ 
piled  by  A-  B  Ames  Co.  Ltd., 
show's  total  to  date  of  $576,.542,236. 
as  compared  with  $525.o4S.098  for 


meeting  will  he  held  on  November  "P" 
16.  Although  the  American  market  ®“®; 
did  not,  open  up  imlii  the  seoofid  , 


quarter  of  (he  fiscal  .vear  ended  in  M®  reported  at  $123,088.  Preferred  di- 
Julv,  the  conipanv  had  a  consoli-  "idends  amounted  to  $16,920  leaving^ 
dated  profit  in  each  of  the  twelve  ‘flOO.IOS  available  for  commo.i  divi- 
months  of  thc  year.  dends  and  surplus.  In  the  full  year 


change.  The  company  has  since  re-  |  of  4.429  points  between  the  high  andjrrmantic  noniilar-nriA'ri  nanieA  nnU- .  looked  southward  acros.s  Wide  Soread  Between  Bids  compared  with  $5.5.o48.098  tor 

tired  ail  preferred  .shares  and  has  low  bids  for  $60.(»0()  of  Town  of  border,  and  what  did  it  see?  Tt  i  !^^®  ®®“®  P®"'®^  ®^  VJl’' 

split  the  common  shares  four  for  Simcoe  bonds  also  indicates  that  bond  I  known-  first  of  alt  Nition-D  !®®'^  nothing  but  tariff.  So  without  On  Town  of  Simcoe  IsSUe  |887.5-li  for  the  same  period  of  19.-.-. 

®“®-  I  houses  are  far  from  being  unanimous  a  ‘  band  playing  it  Tnmnfo-Tbn  Town  nfSimrop  'Phese  are  classified  as  follow8|^- 

.Net  profit  in  thc  first  half  ofl934  i  as  to  the  future  of  the  bond  market.  '  „orth  at  ani"alked  in  leaving  its  old  whiskey  OnT  Ims^sold^eo  000  o?4 1 nerT^ent  Government.  ? -8--318,097; 

is  reported  at  $123,088.  Preferred  di-  Incidently  Simcoe  got  its  money  on  i  "®®"I  ®f®®®  ,  over  the  wall  behind  it  for  the  mo-  I?o" hi  Provincial  Governnicnt  $139,034,000; 


houses  are  far  from  being  unanimous  I  pjgt,„prs‘ Crab' Orchatd.  uo«v ‘sclIiUL- preliminary  band  playing  it 
as  to  the  future  of  the  bond  market. ,  .,l,ou,  loo.OOO  cases  a  month  at  ani^'^'^ed  in  leaving  its  old  whiskey 
Incidently  Simcoe  got  Us  money  on  .over  the  wall  behind  it  for  the  mo- 


.  .  ‘  nf  IFi-70  tho  enmnanv  hiiH  not  nrnfil  DenCUreS  QireCX  LO  llie  UniariO  ritlUlL- |  -  . 

Balance  sheet,  will  reflect  the  2?fi  anT  afu-r  Had  i  * ;  *V* 

broad  changes  in  the  consolidated  '’a  HiviHends  nnd  nroferrod  'the  block  of  bonds  been  larger  it  is  j  Gie  ma.kit  in  June 

position  due  to  entry  into  the  Unit-  iho  I  P''®hable  that  the  town  would  have  .\.'lvertising  Efl'eclire 

fioia  ..f  sinking  fund,  earned  $1.<7  on  the  e„,,  .  ,  _ _ _  ..  ..  .  . 


hurg.  Indiana,  from  the  Rossville  points  between  the  high  and  the  low  L*®,®®’  .t'.Jo.ickq 
Distilleries  Inr.  Along  with  the  niir-  4110  lewn  Britain,  $54.-i8ti.Jos. 


ed  States  field,  construction  of  new  ‘  »  .  ju 

distillery,  setting  up  of  warehouses,  ®®J’"’ni®n  stock.  .  ,  .  i 

.selling  and  distributing  organiza-  reSedThTt  earhingrM  ^m^ ^^l®''?®  V?  heavy  ad;xrtising  'Vxpead'i-  pr7side"nt  (rfT'disttribu'tTnrsubs'idi-  R.  A.' DalyTco^'"  :  ’  ' ' ' ! 

ijon.  Fixed  assets  will  be  shown  at  pany  in  the  current  year  would  ex- I ^® !  lures;  that  the  industiy  spent  $3.-  ary.  Seagrams-Distillers  Corp.  Two  McLeod, 'V^oung,  Weir  &  Co. 

an  increase  of  about  Sb.OOO.noo,  m-  ,  -  com- I  T.  & -N.  0.  Railway  Issue  iCfO.OOO  in  advertising  in  the  fir.  t  operations  started  at  once;  first  to  Dominion  Securities  Corp. . . 

ventorics  (including  those  in  the  stock.  The  comnanv’s  weak  '  Chief  item  of  new  financing  in  thcihnlf  of  1934.  Schcniey  i.s  credited  use  a  high-powered  sales  campaign  H.  .A.  Stringer  &  Co . 

icreased,  a  l>ank  loan  ui®'"®  ;  gales  "for  the  vear  eome  in  Deeem- ! 'umiediate  future  is  the  $7,600,000 1  "  ''h  advertising  exrtenditures  of  (praciicaily  without  .advertising.  Wood,  Gundy  &  Co  . 

■fset  by  the  increase  in  net  L  nithniiph  snips  nisn  in.-rpncp  ntii5K>  P^r  cent  20-vcar  debentures  of  i  $1.300.0«0  in  that  period;  National  liowever;  (he  company  spent  only  Harris,  MacKeen&Co.  . 

:s  receivable  and  V.S.  liquor  ®®[i  ®®'®®  ®''!®  ^7^®®®  - - - -  Williams,  Partridge  &  Angus 

aid  in  advance,  and  inereas-  Thnnirsirivinp  if  noppnu.p.-  lool  I  Railway  Commission  which  carry  thc ;  ,  _  ^  !  Bell,  Gouinlock  &  Co  . 

rves  and  surplus.  I  Jh  . _ ?  _ •  ®‘^  ,  /  ^2*  ,  1  guarantee  of  the  Province  of  Ontario.  A j  Isard,  Robertson  &  Co . 


Distilleries  Tnc.  Along  with  the  pur-  bids.  Bids  were  received  by  the  town 
chase  came  that  company’s  head  as  follows; 


I  called  ^r  tenders  from  dealers  since  |  Fortune  points  out  that  to  estab- ;  Henry  I.  Peffer.  who  became  Chair-  D.  D  Gilbertson  ....  103.059 
®‘“  "®®j®.’’"^*P^?-^’®Vl-  I ®  '®‘iu‘®u  of  American  Seagram  and  C.  H.  Burgess  &  Co .  102.26 


The  following  is  a.  comparison  of 
sales  by  months  during  the  past 


U.S.)  increased,  a  bank  loan  more  '  ®/®®1„  '  ^e  company  .s  peak  | 

than  offset  hv  the  increase  in  net  "®'®® /®''  '1®  >'®®'’  ®®ra®.'»  Oecem- i 
accounts  receivable  and  1.7S.  liquor  P®"®^^®®^''  "®'®"  ^'"®  '®®7®®®  ® 
taxes  paid  in  advance,  and  inereas-  P®"^®/,,"®®"®®"  ‘Ti® 
od  resUes  and  surplus.  win  ^  '  .  ^®®®'®P®V 

Altogether  the  statement  vv’ill  I  P®";®®/®  ®®1  ®'’''®'  ^P.® 

Place  the  company  in  a  healthy  fi- i '®  ®®®®2rPf"’  H’®  company  will 

nancial  condition,  after  providing  ?®";'  ''®’  '®  ®-''f®®  ®  I’®’’ 


Chief  item  of  new  financing  in  thc i half  of  1934.  Schcniey  i.s  credited  use  a  high-powered  sales  campaign  H.  .A.  Stringer  &  Co .  101.45 


in  Dprem- !  immediate  future  is  the  $7,600,000 1  "  ''h  advertising  exrtenditures  of 
ncrpa<ie  ati'lJii  P'^''  20-ycar  debentures  of  i  $1,300,000  in  that  period;  National 


(praeiicaily  without  .advertising.  Wood,  Gundy  &  Co 
lliowever;  (he  company  spent  only  Harris,  MacKeen  &  Co . 


f.  .  ,  ;  ■  guarantee  of  the  Province  of  Ontario, 

business  and  Prnfit  s  equal  to  tha  1  are  called  for  noon  on  November 
in  December.  193.,.  the  company  will  1.,  Announcement  has  not  yet  been! 
ear.i  vvel  in  excess  of  $,{  per  share.  |  offering  of  $6,000,000  of 


out  of  earnings’  for  large  non-re- r\'®  ®®.1®'?*®.®‘'  |P®',  "'‘‘'''‘.'s  no  !  ^j,.Laren-Quebec  Power  ’Co. ’bonds 

furring  expenses.  The  president.'^®®®®®  ^®  .P®  ®f’®®  '®  'I*®  '  but  it  is  taken  for  granted  on  thc 

\V’  1  Hume  in  his  reiiorf  on  ijp.  j  next  tw o  inonllis  w  ill  fall  below  the  street  that  these  bonds  will  be  offered 
ialf  of  Vrboa^^d.Ts  elpecLd  M  ex-  ‘r®V'7  V’"  the  underwriters  deem  the 

plain  many  phases  of  the  situation  ^  <"  19..]  l  auny  lurmer  Caru  y  market  to  be  tn  a  satisfactory  condi- 
surroundiiig  thc  operations  in  the  !  ^P®*"  "®'.®l  T®"®  ’•f.h'"''*'''  monthly  ;  Don  to  receive  the  offering. 

united  States,  refer  to  the  progress  P'7  P'f®“-  i  "  -■  - 

already  made  and  the  comfortaMe  j  ^ny  wil  "  resume  "makfng  pi  iB.C.  Minister  Puts  IsSUe 

the.  currLt  year  i  fnl  ®'‘r  Up  to  the  Bondholders 


Probable  Effects  of  Interest  Cut 

On  Canadian  Securities  Market 


typical  woney  rates  in  foreign  countries 


Bell,  Gouinlock  &  Co  .  100.87 

Isard,  Robertson  &  Co .  100.87 

.1.  I..  Graham  &  Clo  .  100.79 

Dyment,  Anderson  &  Co. . .  100.713 

Matthews  <£:  Co  .  .  100.039 

Griffis,  Fairclough  &  Nor- 

sworthy .  99.55 


three 

years: — 

19)4 

11)2 

1935 

Jan. 

)6,097.08h 

20,112.610 

43,918,000 

Feb* 

21.270.061 

201  non 

282.654 

Mar. 

36.1)8. 777 

985.728 

29,101 .0  44 

1  2.074. )88 

1  ). 544. 5  )8 

)2. 229.900 

May 

2). 685. 320 

).64?.849 

75,1  56.7  )7 

20  751.081 

90.71  1.7)8 

9,094. ).)7 

JuW 

37,678,71  7 

77.499,5)5 

67.927.100 

51.1  56.145 

9l.729.45h 

5  1.05  7,200 

Sept, 

73,387.059 

7  7  7.099 

17  1)7  )20 

Oct. 

101.640.105 

226.055. 547* 

2  50, t'  5  7 .9  4  * 

Tot. 

433.867.547 

525.348.09l> 

57h,j42.2)i. 

The  Financial  Times  Tcacho  a 


inventory  and  operating  position  for  .  j  ’.  ..  ' 

the  current  vear  '^‘®'*'®  »-he  year  under 

tne  curi^^  year. _ _  ,  regulations  of  the  New  A’ork 

:  Stock  Exchange. 


Tenders  Called 


SCHOOL  ISSUE  TO  BEAUBIE.N 


\ancouver. — If  bondliolders  of  fin¬ 
ancially  embarrassed  British  Colum-  : 
Ilia  municipalities  are  not  willing  to 


I  1  An  i.ssue  of  $175,000  of  5  per  cent.  Jake  the  rate  of  interest  offered 

!  .serial  bonds  of  the  Three  Rivers  1  they  may  expect  no  interest: 

^  Nov.  3,  13  noon  TeniiskaniinK  and  ;  R.  C'.  School  C’ommission  has  been  fQj*  five  and  possibly  ten  years,  Hon. 
Northern^  Ontario  Railway  t.onimis-  !  purchased  bv  L.  G.  Beaubien  •  o  -  A.  Wells  Gray,  minister  of  municipal 
sion;  $7,500,000  of  0V2  tier  cent,  do- t  I.td.  The  bonds  are  being  offered  ^affairs,  declared  in  an  address  to  tlie 
bentui es,  dated  November  1st,  1934,  -  at  par  and  accrued  interest  for  11*35  ;  financial  bnreaii  of  the  A’ancouver 

maturing  November  1st,  1954.  In-  :  to  1944  maturities,  and  99'‘i  and  ui-i  Board  of  Trade.  i 

terest  payable  semi-annually  .May'  1  jterost  for  194o  to  1949  maturities  1  “The  government,  or  thc  munici-  . 

and  November  1  in  (  anadian  funds.;  . - - -  - - - -  |  palities.  have  no  better  offer  to  ■ 

Debentures  to  be  fully  guaranteed  as  the  Bank  of  Nova  Scotia  in  Mont- !  make.’’  Mr.  Gray  declared.  *Tf  thc 

to  principal  and  interest  by  the  1 10-  real  or  any  branch  of  that  bank  in  '  bondholders  are  not  willing  to  ac-  ' 

vince  of  (Jntario.  ®^'  !  Ontario.  Bids  will  be  received  by  the|cept  the  one  per  cent,  now  offered 

burn,  chairman.  T.  &  V\9-  Treasurer,  Room  373,  them  before  the  l.egislaturc  meets. 

Commission,  c/o  Provincial  Freas-  ;  Parliament  Buildings,  Toronto,  there  will  be  no  legislation  passed 

Nov.  1  -  New  Glasgow.  N.S.,  on  the  matter.  I'll  forecast  they 

Nov. ‘2,  12  noon.  — Province  of  |  $30,000  20-year  debentures,  carrying  ^von’t  collect  any  interest  for  five, 
Ontario,  guaranteeing  $7,500,000,  3  ). -2  i  4  12  per  cent  coupon.  M.  Wadden,  yes,  maybe  ten  years.” 
per  cent  20-year  debentures  of  the  I  clerk  and  treas.  ’ _ ' 

Temiskaming  &  Northern  Ontario!  Nov.  14.  —  Haldimand  County,  | 


Temiskaming  &  Northern  Ontario!  Nov.  14.  —  Haldimand  County, 
Railway  Commission.  Debentures  to:  Ont.,  $30,000  to  $35,000,  10-year  de- 
he  dated  November  1,  1934,  and  j  bentures.  Alternative  bids  asked  on 
mature  November  1,  1954.  Interest :  4  %  and  4  ,’'2%  coupon  rate.  Harrison 
payable  in  lawful  money  of  Canada '  Arrell,  K.C.,  County  Clerk. 

Federal  Government  Monopolized 
The  Money  Markets  in  October 

Toronto  Bureau  The  Financial  Timee 

Toronto.  —  t'a.iadian  government  moil;  prices  dropped  precipitously; 
and  municipal  financing  in  Oofober  prices  on  even  the  highest  grade 
totalled  $271,898,920.  according  to  securities  were  only  nominal.  .New 
figures  co'mpiled  by  Wood,  Gundy  &  financing  was  impossible  and  it  veas 


Active  Bond  Changes 


Gairdner  &  Co  .  99.172  class  of  people  nho  are  Interested 

A.  E.  Ames  &  Co .  98.63  'and  able  to  bay  Investment  seruri- 

- - -  !  ties. 


month  is  not  comparable  w  ith  the  Canada.  r  n  r' 4^-51 

record  of  the  same  month  in  recent  Since  that  period  provincial  and  i  c.'n.R.  5-^4 

years,  October,  1933,  excluded.  Pro-  municipal  borrowers  have  been  clr-  j  f.N.R.  4'4-56 

vincial  financing  amounted  to  only  curaspect  in  their  borrowing  !  ii'tHitics 

$1,115,000  and  municipal  financing  have  had  to  depend  largely  upon  j  B**auharnoiA.s-73 

was  negligible.  Similar  co.iditio*us  the  domestic  market.  In  the  first  9|  R””  g''59^'* 

existed  in  1933  while  in  1932  there  months  of  the  current  year  govern-  cati'neau  5  56 
was  $19,410,000  of  provincial  finane-  ment  and  municipal  financing  in  Bo..  6  41  “A" 
ing  by  provinces  seeking  new  money  Canada  has  totalled  $539,064,237  of  can^NDr.^Pow.  5  .5; 

before  the  National  Service  Loan  which  over  80  per  cent,  has  been  Mad..  Quo.  5^-61 

was  launched.  placed  in  Canada.  In  the  same  pc-  P’i'*®  h'^o’s  J4 

It  is  interesting  to  recall  that  new  riod  of  1933,  similar  financing  to-  lUrtustrUls 
finaacing  in  October,  1931,  amount-  tailed  $523,249,049  of  which  74.5  per  Abitihis-rs 
ed  to  a  mere  $41,200.  Great  Britain  cent,  was  placed  in  Canada.  This  is  f“JI; 
announced  its  departure  from  the  in  contrast  to  tlie  record  in  the  first  Gypsum  5' i-48 
gold  standard  on  September  21  in  ‘9  months  of  1930  when  financing  p.- 
that  year  and  security  markets  the  |  totalled  $395,843,224.  of  which  38.7  5i«i-6i. 

world  over  were  thrown  into  a  tur- j  per  cent,  was  placed  in  Canada.  fan.  Rl  &  Hb.  C's  ,5i 


Dnininliin  Govt*. 

Oct.  31 

Get.  24 

1  OKf 

Doniinion  Govt.  5-36 

$104  .50  $104  7,5 

2  •' 

5-41 

1 08 . 50 

109  50 

-•1  00 

.5  43 

109  50 

110.50 

I  00 

4  45 

102  .50 

103  to 

CO 

41.: -46 

106  25 

106  75 

—  ..*.0 

4>.:-56 

106.00 

106  50 

-  f;o 

4'-2'-.57 

108  00 

106  50 

—  .60 

4U-68 

106  25 

106  7,5 

*-  ..no 

4li-59 

106  26 

106  75 

--  a*i0 

ProTlnrtsI  Govts. 

'  Alborta  4H  56 

$94  00 

$94  00 

unrh 

D.k.  6-47 

104  00 

104  on 

unch 

Ontario  5  60 

116  .'0 

115  76 

—  25 

Do.,  4t«;  44  . 

107  00 

107  00 

unch 

Do.,  4W  -50 

106  no 

106  ‘26 

—  25 

Do.,  6-48 

III  no 

III  25 

—  .25 

Onf.  Hydro  4  57 

101  .2.5 

101.50 

—  25 

Now  Brunswick  5-63. 

1 1 1  50 

11 1  50 

unch 

Saskatchewan  5  69 

93  .50 

93  50 

unch 

:  Ralls  &  Steamships 

Can.  S.S.  Lines  6  41 

$24  25 

$2.5  so 

—  1  2.5 

'  C.N.R.  4>4-54 

102  75 

108  00 

-  .25 

G.N.R.  4H-51 

108  50 

108  75 

-  .25 

C.N.R.  6-  54. 

112  .50 

113  00 

50 

f.N.R.  4H-56 

108  75 

109  12 

37 

r.P.R.  6  42 

106  50 

107  25 

.75 

Utllttlcs 

Beauharnois  5-73 

$55  75 

$57  no 

—  1  25 

Do..  55^-73 

100.00 

100'.-8 

Do..  6-  59 

69  no 

69  50 

50 

Gatineau  5  56 

93  50 

94  00 

--  50 

Do..  6  41  “A" 

90  50 

90  75 

—  .25 

Do.,  6-41  "B“ 

89  25 

88  75 

-  .  50 

!  Toronto.  —  On  November  1st  .aim  passing  that  the  n.o.st  recent  sale 
j  lather  significant  change  is  to  be  ,  of  stock  of  this  issue  on  the  London 


•  ing  to  the  November  In\estment  Let-  Between  lS9b.  when  the  lowest' 
iter  of  A.  E.  Ames  &  Co..  Limited.  On  level  of  interest  rates  was  recorded. ' 
[that  date  the  interest  rate  payable  and  the  present  time,  when  there  is! 
I  on  bank  savings  deposits  will  be  re-  again  a  low  level  in  interest  rates, 
jduced  from  24*2%,  the  rate  paid  there  have  been  three  distinct  iip- 
[  since  the  summeP  of  1933.  to  2%,  ward  surges  in  the 'course  of  money 
which  is  the  lowest  regular  rate  ever  lutes. 

paid  on  savings  deposits  in  Canada.  Except  for  temporary  inlerrup- 1 
Concurrently,  the  rate.s  on  certain  tions,  tlie  course  of  money  rates  has  j 
types  of  loans  will  be  lowered  and  at  been  downward  since  tho  beginning 


;  Harris  Abattoir  Bonds  To  '  ■ 

I  Be  Redeemed  on  January  1  ProvioCe  of  Ontario 

I  Toronto  Bureau  The  Financial  Timet 

'  Toronto.  —  AH  of  the  6%  first  j  Guaranteeing 

'  mortgage  sinking  fund  bonds  of  Har-  e/v/x  non 

tis  Abattoir  c;o.  will  be  redeemed  on  >  ^/,OUU,UUU 

Jan.  1.  1935.  at  a  premium  of  3c/f  :  20  Year  3 1/2%  Coupon 

!  above  face  value.  The  bonds  were’  ' 

I'lriginally  issued  in  1927  and  there  j  Debentures 

|rre  now  less  than  $3,000,000  out-  iMued  bv 

1  standing  of  an  authorized  issue  of;  ^ 

$8.  WOO.  Maturity  date  is  -luiy- j  Temiskaming  and  Northern 

Harris  Abattoir  Co.  is  whoiiy-nwn- j  Qntario  Railway  Commission 

ed  by  Canada  Packers,  Ltd.,  w  hich  |  endorsed  ’  Tender  for 

.ill  (he  past  two  years,  has  cleaned  * Northern  Onuri.r  Rail- 
hip  all  aiTOarS  of  preferred  dividends  [way  Commission  Dehentures”,  aadrtfSb^^ 
i.aaid  retired  the  entire  first  mortgage  j  to  Itie  Chairman  of  the  Temiskaming  and 
sir  •  n  L  ij*  vir  T'x  '  Norlhcm  Ontario  Railway  Commission,  c  o 

bond  issue  of  its  subsidiary  \Vm.  Da-  I  Treasurer.  Rwm  37),  Pallia 

vies  f’n.  Redemption  of  all  of  the  I  ment  Buildings  Toronto,  ■wnll  he  re.  eived 

Hart  is  .Abattoir  bonds  will  retire  ail  [by  him  up  to  12  oj:lock  noon.  Fnd.iy 

fof  the  funded  debt  of  ran.ada  Fack- j 'an^'  North, .m 
lers,  lAd..  and  its  subsidiaries,  ;  Ontario  Railway  Commis.sion  i'fe  L)r- 

‘i  ;  benturrs,  dateH  the  1st  Noveniber  I 

”  "  maturing  the  1st  November  19  74.  bearing: 

W.rtf,#'!  'interest  nt  the  rate  of  P‘*r  •'^tinuni. 

S  S  tl  C  S  oOCCe  !  payable  on  the  1st  Mav  an^I  I^t  Novem- 

I  her.  principal  nnd  interest  payiMe^  at 
■  I  '  ■  ■■  ■■■  11  —  iM  I  hnldcr  s  option  tn  lawful  mon"V  of  Can 

I  Oct.  22— Town  of  Waterloo.  Ont.. ! 

I  >3,242.47,  4  '2Cr.  15  ins.;  $1,701.42.  i  any  Branch  of  the  Bank  of  Nova  Scotia 

20  ins.;  Ontario  Equitable  Lifeim  Ontario  .  .  j 

inn  It  f.-  h..v!«  I  Dcbenlures  to  be  issued  in  denomina- 

i.lt  loo,  ‘iVj'.r  n.lsl.'-.  nf  4500  and  $1,000.  will  coupons 


'Of  the  funded  debt  of  Can,ada  Pack- 
lers,  lAd.,  and  its  subsidiaries, 

i  Issues  Sold  ! 

I - - — 

Oct.  22 — Town  of  Waterloo.  Out. 


'money  markets  but  in 


International  Bonds 


(fly  Junks,  (iwynno  &  Co.' 

Ww  S'ork  ('losing  rrloos.  Get  31st, 
Hid 

.\ntioTUia  Kxt.  .\  T’s  194.'  IP3 

s'rgrntine  6’s  19<>1  Hs 


Roli'  ia  7's  lO'S 
Pra/i!  ti’n’s  t9=;7 
Huf  nos  Y\iros  t>'-4  ll'tll 
Chili  6  s  1961 
('olumhia  6’s  1961 
('ol.  Mort.  hanks 
(  uha  T’lib.  WtirkB  nU 
1  lonmark  4  *  o’s  1962 
^•■^<■n<'h  U<‘p.  T'h  1949 


falling  ( i  rpnoh  Uup. 


In  the  past  forty  years  there  have  |  yields  of  liigh-grade  bonds  and  in  ’i»4‘.» 

been  three  occasions  throughout  thcjihe  borrowing  rates  at  whicli  hor-  Italy  T  s  I'o.ii 
world  when  the  level  of  interest  I  rowers  of  good  credit  standing  liavo  ■'“P''" 


rates  has  undergone  a  marked  chan-l'.een  able  to  lomo  to  market. 


Krpugrr  it’  Toll  f»'p,  19."il* 
Milan  6'/« 


60  re.  and  these  changes  applied  ini  It  is  apporrnt.  thoreforo.  tliat  f  he  I  North  (Jerman  i.i.u’H  6’s  hmt 


99  7n  100  00 

90  75  91  00 


100  00  100.00 
14  25  15  7.5 


C2  Ir  ~  25|ranada  no  Jess  (han  in  other  coun- 1 current  trend  toward  lower 

25  j  tries.  As  measured  by  thc  course  |iatcs  in  ('anada  is  i-.ot  an  it'olated  I  5  *  jtien 
25  of  British  Consols  from  1721  onward,  phenomenon,  but  is  reflertiiiK  (he  j  Poiinri  6^8  ip40 


-  2  76  low’est  level  of  intere.st  rates  downward  course  of  interest  T*eturny  j 

ever  attained  was  in  and  it  may  throughout  the  world.  In  tho  ac- 1  Rio  Hp  Jann'ro  6*V> 

-3  26  be  recalled  that  in  the  following  rompanying  chart  tho  niovemcnfs  of  I  6^>  1952  ^ 

Iq  year  the  Dominion  of  Canada  soldi  certain  open  market  money  rates  in  i 
-2  60  £2.000.000  of  50-yoar  2^/3^^r  Inscrib- I  leading  countries  are  shown  and.  e\- i  srrhp.  c.  K.  *  s.  7’r  1962 
“  25  t-d  stock  in  the  London  market  at  aiijcept  in  the  case  of  France,  the  level  ; 

-"”60  average  price  of  £91/10  5  to  yield  [of  interest  rates  is  at  new  iow 

-I  26  about  2.809^.  Ills  interesting  to  note  depths  in  all  principal  countries.  \oVrf-harna  s’s  i9oi  .  . 


I  Dcbenliiupf*  to  bp  i8!«upd  in  dpnomina- 
tionb  of  $500  and  $1,000.  with  coupons 
■  — nttachcrl.  and  mav  he  resi»t€red  as  lo 
*  principal  only,  in  Toronto 

TME^r  nrBES’TGRF.S  ARE  FUI.EV 
CFARANTEKD  AS  TO  PRINCIPAL  AND 

- 1  INTEREST  BY  THE  PROVINCE  OF  ON 

ITARIO. 

Delivery  and  full  payment  for  neben 
.Ask  i  tures,  with  accured  interest  to  date  of 
12  [payment  to  be  m^de  in  Canadian  funH'^. 
STLy  in  the  C»tv  of  Toronto,  on  thc  I6lh  of  No 
9oLj  1  veniber  193  4. 

lOOLi'  !  On  receipt  of  payrnent,  interim  debtut- 
25^  tures  will  be  issued,  exchangeable  for 
^*^4  definitive  debentures  on  completion  of 
24  name  by  enKfavers. 

‘*4Vi  Tenders  must  be  for  the  whole  amount 
I  offered,  and  each  tender  must  be  acconi 
i  panied  by  a  marked*  cheque  for  $75,000. 
“^*■3  '  payable  to  the  TemiskamiiiR  and  North 
ern  Ontario  Railway  Commission,  to  h« 
,c?  *  {applied  in  the  case  of  the  succetsful  ten- 
;  dercr  as  part  payment  for  the  tlcben- 
•7q,i  -  ,  lured. 

}»4  *  !  Thc  above  debentures  will  be  i.ssucd 
I  under  ih**  authority  of  Tho  TemiFkaminp 
00  *  [and  Northern  Ontario  Railway  Act,  being 
SVgiR.S.O.  1927.  Chapter  53. 

60 4  f  hiahesl  or  any  tender  not  neccs 

tot  U  ‘  accepted. 

IOIL4  i  Any  further  irformalion  will  be  sup 
I0*i  !  plied!  on  application  to  the  Deputy  Piov 
7.5^,jincial  Trea.surer,  Parliament  BufidinK^- 
Toronto,  Ontario,  or  to  the  Temiskaniins 
103  ‘«nd  Northern  Ontario  Railway  Commis 
23\4|sion.  North  Bav.  Ontario. 

82  I  M.  F  HEPBURN. 

]  Chairman 

j  Temiskaming  and  Northern  Ontario 

•^2,^  I  Railw'ay  Commission 


Troaeury  D^artmeni. 
1  Parliament  Buildings. 


!  Parliament  Buildings. 

■TORONTO.  Ontario. 

TORONTO,  October  29th  193  4 
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LEADING  FIGURE  L  ,  , 

PULP  &  PAPER  I  Public  Debt  Problem 

INDUSTRY  DEADi  Of  the  Western  Provinces 


E.  W.  Backus,  Former  M.  &  O.  i 

Paper  Head,  Had  Big  j 

Interests  Here  | 

-  I 

FOUGHT  RECEIVERSHIP 

E.  W.  Backus,  whose  sudden 
death' was  reported  from  New  York 
durins  the  past  week,  was  for  nianv 
years  one  of  the  most  prominent 
figures  in  the  pulp  and  paper  in¬ 
dustry  on  this  continent..  Starting 
his  career  in  the  lumber  field  In 


(Continued  from  Page  1) 

effected  annuall.v  were  the  interest  rates  on  their  respective  debts  rt^duced 
to  3*4%: 

•Approximate  Savings 
in  Interest  at 

Alberta  .  $1,800,000 

British  Columbia  .  2.800.010 

Manitoba . 1,200,000  I 

tkiskatchewan  . i,.800,O'>ii 


(b)  The  reduction  to  be  effected  In  the  croM  debt  of  each  of  the  four  | 
wes't«m  proTlncee.  i 

<c)  'I'he  reduction  to  he  effected  In  Interest  payments  of  the  four  j 
western  provinces.  | 

(d)  'The  placinf?  of  the  provinces  In  sound  financial  positions  In  order  | 

that  they  may  derive  the  full  benelTt  from  improved  economic  | 
conditions.  , 

(e)  That'  the  Oominion  Government  felt  the  time  hod  arrived  M’hen  ' 
further  assistance  to  the  western  provinces  should  not  be  given  ■ 
for  current  account.  In  future  only  unemployment  relief  assistance 
would  he  con.sldci'cd  and  that  but  temporarily. 

(ft  Many  ri)her  ticticfii.s  nialJng  full  use  of  the  patriotic  appeal,  at  i 
home  ! 

Each  provinciaJ  government  would  issue  such  Bonds,  to  which  ■ 

tlio  I-’ederal  guarantee  would  be  added,  as  would  be  necessary  to  Provide  ‘ 
for  an  e.xcliange  par  ftu'  itar  avain.st  obligations  now  outstanding  that  : 
would  be  turned  in  for  such  exchange  as  well  as  such  additional  borfds  as  ; 
would  he  rrriuired  to  provide  ftmds  for  the  payment  of  bonds  turned  in  i 
for  cash. 

>/.  if.  if.  If. 


years  one  of  the  most  prominent  jJj-....  Should  it  he  though  advisable,  this  exchange  otfer  ml^^^ 

figures  in  the  pulp  and  paper  in-  $7  000  001  i  T  "  Provincial  Bonds  bear  ng  coupon  rates  of 

(liif  try  on  this  continent.  Starting  ^  .  .  I  4 tj-c  and  over,  hew  Western  i.«aues  carry  coupons  of  4%  or  lower, 

his  career  in  the  lumber  field  In  event  of  a  method  being  found  that  would  permit  the  above  saving  AVhile  there  can  be  no  assurance  that  any  great  or  substantial  propor- 

Minnesota  he  rapidly  extended  his  >n  interest  charges,  the  four  Western  provinec.s  should  ceri.iinly  he  ohlo  to;,(„n  of  the  Western  bonds  presently  outstanding  would  be  exchanged  for 
operations  to  this  sido  of  the  In-  balance  their  budgets.  Their  combined  deficits  for  their  la.^i  fiscal  periods'  guaranteed  bonds  of  Ihe  new  issue,  Institutions  and  other  large  hold- 

ternatimial  boundary,  and,  in  1931.  totalled  about  $7,500,001.  j  ors  might  he  canvassed,  and  there  is  every  reason  to  believe  that  a  very 

wlien  Minnesota  and  Ontario  Paper  Rightly  or  wrongly,  there  is  a  very  .stron.g  feelin.g  iliar  the  Dominion  j  large  percentage  would  be  so  exchanged.  The  fact  that  this  difficult 

Co.,  parent  organization  for  his  Government  must  not.  and  vviHi  not  if  at  all  avoidable,  permit  a  ilcfaiiit  on  |  .situation  was  being  faced  courageously  would  undoubtedly  react  favorably 

many  and  varied  interests  in  ^  ;  the  part  of  any  of  the  provincial  governments  of  Canada.  This  feeling  is  I  both  at  home  and  abroad. 

•I*!'!  entirely  upon  the  adverse  effect  it  would  have  directly  upon  llie  |  But  there  is  probably  a  good  deal  of  doubt  whether  the  Western  prov- 


mto  r.?eiv?rshin°1m  cSoHed  Turn-  entirely  upon  the  adverse  effect  it  would  have  directly  upon  llie  ,  But  there  Is  probably  a  good  deal  of  doubt  whether  the  Western  prov- 

ber  pulp  and  paper  mills  with  an  of  the  Dominion,  but  the  more  serious  indirect  effect  it  would  have,  inec.s  would  be  agreeable  to  any  such  proposal  as  this.  If  it  is  good  busi- 

annual  capacity  of  25i.i00  tons  .of  j  *^0  financial  position  of  the  Dominion  as  a  whole  owing  to  the  very  i  „ess  it  is  probably  not  good  politics,  although  they  should  run  along  I 
newsprint;  31.000  ton.s  cf  kraft  MirKi  holdings  of  western  government  bonds  by  insfTtutioiis  at  homo  and  ;  parallel  lines.  Still,  an.,-  form  of  cooperation  through  supervision  of  their  j 
board;  300.000.000  feet  of  "In.sulite";  abroad,  as  well  as  by  sinking  funds,  corporations  and  investors,  largo  and  budgets  might  not  be  acceptable  to  them.  It  is  perhaps  true  that  the  bond- 

and  over  150,000,100  feet  of  rough  ;  small,  throughout  the  country  from  Halifax  to  Vancouver.  holders  would  be  willing  to  go  further  in  a  suggestion  of  this  kind  than! 

and  finished  lumber  In  the  power  •  *  >f  >(■  *  politics  would  permit  the  provinces  themselves  to  go.  j 

bvdio  electric  ;  jjjp  Federal  government  has  nlre.ady  recognized  its  coiiccrn  for  the  these  proposals  must,  of  necessity,  be  subject  to  very  great  changes,  j 
and  hydraulic  I’^an  .s  iiit  i  a  ciim-  ,  f,f,j^jjcial  position  of  the  west  througli  tin?  very  large  advances  It  has  made  nevertheless  it  they  contain  any  thoughts  whatever  that  may  prove  of  the  ^ 

i,  n’  I  **>  the  various  governments  in  order  to  permit  them  to  meet  pressing  slightest  assistance  the  time  and  thought  given  to  their  preparation  will  be 

auxilS'  steanrpmve^  The.se  advances  now  amount  to  approximately  $73,100,000.  thoroughly  worlliwhile. 

located  at  Inicrnatinnal  Falls,  Tliero  t.s  sound  reason  then  for  the  feelin.g  that  in  the  final  analysi.s  the  Is  it  not  Just  possible  that  a  scheme  such  as  this  might  be  the  fore- 
Minnesota  and  Fort  France.^  and  Kc-''dif’ts  if  (bo  western  provinces  are  an  indirect  or  moral  obligntinn  of  the  runner  to,  or  at  least  of  some  real  as ilstance  later  toward  the  amalgamation 
nora..  Ontario.  Dominion.  of  the  three  prairie  provinces  under  one  government? 

For  many  years  the  Backus  in-  recognition  of  this  fact  makes  it  but  a  short  step  to  a  Federal 

tereats  were  active  in  the  develop-  .guarantee  of  western  bonds.  With  the  railvvay  leakage,  slopped  and  the  ' 

ment  of  Ontario  wafer  power.  The  resultant  advance  in  our  national  credit,  a  Federal  guarantee  would  cer-  A  tl'*  np  TT  T  FTTH 

grant  to  him  of  .approximately  3.000  jtainly  permit  the  is.suance  by  the  western  provinces  of  344%  coupon  bonds,  R  I  FF  .l_i  I  j  1  P  FJ  F 

square  miles  English  River  limits  j  payable  in  Canadian  ciirreney  only.  This  suggestion  may  seem  drastic,  ; 

by  the  Driiiy  Government  was  an  |butbnly  drastic  action  appears  to  piodiiee  effective  results  today:  be.sides,  i...  . . . . .  .  . . .  ' 

election  issue  in  1923.  Then  he  was  ^ould  undoubtedly  catch  the  public  imagination— and  approval.  (Continued  from  Pago  1.)  i  $109,297,800,  an  increase  of  39.3  per  ' 

owner  nnTnfted  :  ■  ¥  V-  »  »  ever,  certain  matters  of  govemment  cent,  over  the  30  months  total  for  i 

Paper  Company  and  also  ope_ralc(J  ,  ,  .  .  .  .  inve.iv«d  1933  of  *7S  44R  nan 


AT  THE  LOOKOUT 


(Continued  from  Pago  1.) 


$109,297,800,  an  increase  of  39.3  per 


I  ever,  certain  matters  of  govemment  cent,  over  the  30  months  total  for  _  _  _ 

aTargp  power  plant  on  tke  ITnifed  ,  Before  we  go  any  further  let  it  be  recognized  that  Ihe  principal  of  j  ^^The°^ncrMslni'^ construction  activ- '  ' 

•States  side  of  Ihe  river,  [Federal  Guarantees  is  not  good.  But  the  principal  of  large  Federal  and  I  Continsfent  Liability  ity  registered  during  the  past  six'  !  I  ^‘t*"**  obligation,  tend  me  circular  on  Bonded  Trust  Certificatei  I 

.At  Kcnor.a  Mr.  Backus  purchased  Provincial  deficits  is  worse— much  worse.  Another  thing  should  also  be  j  Qf  the  Government  months,  the  report  ^lints^^out  is  i  Name  . 

the  local  power  development  and  ■  recognized.  Should  railway  deficits  be  miraculously  eliminated  it  would  eontlueent  liahllitv  th«  still  being  maintained  at  a  season. 

.Newman  dam.  controlling  outlet  of  probably  be  possible,  perhaps  not  advisable,  for  Ottawa  to  give  the  West  trpasiirv  for  the ‘wheat  al  *^beD  ordiaarily  there  is  a  slacken-.  Addrem . 

water  from  the  I^ke  of  the  Woods  tbe  assistance  it  will  be  certain  to  require  for  some  time,  without  unduly  gy  government  agent  approach  of  L— — — — - ^ - 

into  Winnipeg  River  and  the  run- |  national  credit.  But  is  it  good  business  or  sound  political  never  a  matter  which  can  be  *''>oter,  and  is  an  indication  that  the  i ' 

off  in  the  Seine  River  Valley.  By  [policy  to  do  so?  Are  we  Justified  In  only  endeavoring  to  save  as  Utile  as  easily  arrived  at  for  the  simnle  reaumption  of  normal  activity 

the  concession,  merger  and  pur- |  j^,y  .  eommon  sense  to  save  every  reason  that  the  government  holdings  be  long  delayed.  Subnor-  down  by  184  cans,  but  all  other  com-  as  typified  by  department  store 

rhase  the  companies  contro.led  ^  i  dollar  that  w-e  reasonably  can?  Unquestionably  It  is.  of  grain  from  time  to  time  are  never  seasons  have  obtained  for  the  modltles  '"ona  f**  ^  a 

Mr.  Backus  and  associates  ranked  |  •  .  .j.  ,.,  a.  (»  past  three  years  and  next  vear  cellaneous  freight  being  up  by  994  ing  during  recent  months  !hon  in- 

among  the  largest  newsprint  manu-  ,  of  depression  are  also  periods  of  opportunity  Let  the  Iticome  t  ‘‘iLt  Tt  u  Ll(  should  see  defS  exSans”®? in  the  ®ars.  merchandise  by  432  cars,  coal  dustriai  production  goiierally-a  .sii- 

facturers  In  (he  world.  Bonds  of  tbe  western  provinces  return  to  a  point  where  they  will  be  f  as  grc5 1  It  was  wS  of  huildings  If  j  by  421  cars,  ore  by  163  cars,  pulp  |  nation  which  is  explainer!  largely  by 

rhe  companies  were  widely  held  in  I  able  to  look  after  their  high  current  interest  charges,  and  the  hope  of  I  the  needs  of  expansion  and  replace-  by  109  cars  and  the  total  the  definite  expansion  of  publie 

i-anada  and  United  States.  [their  receiving  kindly  consideration  by  bondholders  to  the  end  that  millions  ^  ment  of  obsolete  structures  is  to  he  i  ^=^'^22  cars  was  2,02.5  cars  over  buying  power  this  year.  Kmplo.v- 

Receivership  In  1931  io*  ‘lollars  a  year  might  be  saved  in  Interest  charges  Is  gone  forever,  or  for  met.  I  list  year  s  total  of  30.997  cars  I  ment  has  been  greater  tlian  in  193,5. 

In  1931  an  involuntary  receiver- time.  there  were  on  hand  75  million  bush-  ^tarlo  a(«ounted  for  more  than  |  •:  “ '  Torrinterp^^^  nal  mont- I'-fr' 

.ship  action  was  brought  in  U.S.  [  Today  It  Is  recognized  that  the  trend  of  interest  rates  is  lower,  and  els  of  wheat  and  the  price  was  65  "alf  of  the  total  for  October  with  I  Good  Showing  nniaena  anci  interesi  pajm. lUo  lai - 

Federal  Court  against  the  Minne-j  there  Is  every  likelihood  that  bondholders  would  be  glad  to  cooperate  cents.  The  contingent  liability  at  $6,360,800.  Quebec  came  next  with  For  Bank  Debits  !  K 

sota  and  Ontario  Paper,  parent '  wholeheartedly  with  the  provinces  to  this  end  providing  payment  of  the  that  time  was,  therefore,  something  $-,737,300.  All  the  provinces  noW  re-  i  fi, since  i.i.i  .  '.s  i  i  t 

company  of  all  the  Backus’  in-  principal  of  their  Investment  and  a  fair  return  was  safeguarded  and  they  Just  over  40  million  dollars,  plus  Sister  Increases  over  tho  corres-  debits  for  Quebec  ’be  ;  m  i  c  '  ‘ ' 

terests.  The  M.  and  O.  was  placed  pad  reasonable  assurances  that  the  provinces  were  going  to  cut  down  on  handling  charges  up  to  the  time  '  penotl  of  19.p.  Prairie  Prijvlnces  showed  in  ®®P‘ [  ,„„,  recent  iv  Ins  been^  revised 

in  the  hands  of  receivership  other  expenditures.  In  other  words,  balance  their  budgets.  These  assur-  the  wheat  could  be  sold,  .Vow  the  w  1 nvTr  7hp  n^edin^  I'  lT  still  H 

SfuTto^^Lver^'Se  c^pany^al  essential;  they  cannot  be  provided  by  the  Western  provinces  g“;;®'‘““®rthan®'‘'«U  month  of  October,  imounterto  $l’8.!  Uine  In  the  Maritime  Provinces  was  placed’ at  more  than  28  per  cent, 

The  timl  Of  his  death.  STroX  bV^VommiJr""*''  J^arthe  price^Ss  rtsen  as  compared  with  $14,240,-  6.8  p.c.  Gains  of  3.2  p.c.  and  3.4  abot^  the  1933  total. 

Fffart  of  Tr  Backus  to  reraln  be  provided  by  the  Dominion.  the  contingent  liability  is  pro-  ♦be  month  of  September,  p.c.  were  shown  in  Montreal  and  the  "Meanwhile,  the  slight  uptur.-i  in 

control  of  the  Minnesota  and  On-  pointed  out,  practically  the  entire  combined  debt  of  the  j,ably  four  times  as  much.  Of  i-be  year  to  date  is  province  of  Quebec,  respectively,  the  October  industrial  iiroduction 

tario  Paner  roinnanv  was  defeat-  provinces,  is  non-callable.  How  then  is  the  exchange  to  be  course  in  the  event  of  substantial  $219,260,900  as.  compared  with  $171,-  The  adjusted  decline  in  Ontario  was  index  appear.*!  to  be  the  result  prl 


INCREASE  yOUR  INCOME 
WITH  THESE 

monthly  dividends 


An  investment  of  $1,000  in  Bonded 
Trust  Ortificates  pajrs  $10  in  dividends 
each  month — $120  for  12  months. 

Surplus  earnings  are  transferred  to  the 
IZeserve  Fund. 

From  the  Reserve  Fund  extra  cash 
bonuses  are  declared  from  time  to 
time. 

The  Imperial  Trusts  Company  of 
Canada,  as  Trustee  for  the  Certificate 
holders,  exclusively  administers  all 
revenues  and  disbursements. 

Trust  Certificates  issued  by  this  Com¬ 
pany  have  paid  monthly  dividends, 
without  interruption,  since  1931. 

Purchase  can  be  made  in  any  amount, 
with  dividend  rctum-s  m  pro 
portion.  ^  ^ 

Fonr  inquiry  is  invited  wjj  W 

_ DIVIDEND  NODCE - 

The  regular  MONTHLY  DIVIDEND  of  t% 
was  paid  on  November  Itt,  19.34,  through  The 
Imperial  Trusts  Company  of  Canada.  Balanrr 
of  earnings  fur  the  moatb  was  transfcTTcd  to  llie 
Reserve  Fund. 


BONDED  CORPORATION  LIMITED 

The  Royal  Bank  Building,  hlontreal 
LAncaster  1116 

Torooto  Quebec  Saint  John 


months,  the  report  points  out,  is 
of  the  being  maintained  at  a  season  . 


Witbont  obligatiaa.  send  me  circular  oo  Bonded  Trust  Certificates 
Name . . . . 


down  by  184  car.s,  but  all  other  com-  as  typified  by  department  store 


surplus  stocks  of  the  western  wheat  w*  oosoiete  structures  is  to  be 

pools  in  January,  1931.  At  that  time 

there  were  on  hand  75  million  bush-  .  yOtO'rlo  aiscounted  for  more  than 


last  year's  total  of  30,997  ears 


ment  has  been  greater  than  in  193,5. 
wage  rates  somewhat  lii.thoi.  and 
dividend  and  interest  pajments  lar¬ 
ger,  wliilc  farm  income  is  at  flie 
highest  level  .since  i:)3i.  Estimated 


ed  on  July  14  this  year.  Four  ®f  bonds  now  outstanding  bearing  varying,, coupon  rates  and  rn(rrejrse**ln "prices**  the  contingent  |  ♦be  corresponding  period  2.9  p.c.,  Toronto  showing  a  drop  of ;  marlly  of  a  snapback  in  tlie  textllt* 

federal  ludges*  in  Minneapolis  Payable  in  one,  two  or  three  markets,  for  those  of  a  proposed  new  issue,  liability  might  become  a  profit,  but  1933,  an  increase  of  27.7  per  3.2  p.c.  The  comparison  was  i  industries  folloAving  the  September 

granted  the  petition  for  reorganize-  guaranteed  by  the  Dominion,  of  different  maturities,  and  .iust  carrying  in  the  meantime  the  Canadian  peo-  ®®“1'  _  able  in  the  Prairie  Provinces.  The  '  .strike.  Nevertheless,  indication.?  are 


lion  of  the  firm  under  the  new  Co-  3%%  coupons,  with  principal  and  Interest  payable  in  Canada  only?  i  pie,  through  their  Ottawa  govern-  ^  — — — 

operative  Reorganization  Act.  C.  '  ment,  are  being  compelled  to  en-  Inaustria]  Employmenet 

T  Jaffray  and  R.  H.  M.  Robinson,  ,  xv  *  v  ..  .  .  page  in  one  of  the  most  gigantic  Increased  in  October 

trustees,  were  named  receivers,  Aa  It  Is  easential  that  there  should  be  no  suggestion  of  repudiation  or  ^heai  gambles  ever  recorded  In  his-  j  ^  '  n  - 

.succeeding  Mr.  Backus  In  that  of-  uouflscatlon,  and  that  any  proposed  exchange  he  on  a  voluntary  basis,  tory.  industrial  emplojonent  at  the  be-  i  was  11.  <  p.c. 

fice.  '  there  will  naturally  be  broad  differences  of  opinion  relative  to  the  probable  _  i  o  ‘j  1  i  October  showed  a  con- 1  'fhe  turnov< 

The  firm  was  ordered  to  turn  '  nffectiveness  of  any  proposal  submitted.  In  the  absence  of  any  more  Bonus  Is  Paid  j  slderable  increase,  acco: 

over  its  assets  and  was  restrained  definite  recommendation  the  following  suggestion  may  prove  ef  Interest:  By  the  Tax-payer  j  ®  ®^°  *  *^1 

whJT  That  the  Federal  Government  take  over  the  aWking  Funds  for  [  By  so  doing,  thc.y  are  affecting  j  (i^jg  staffs  aggregt 

ho  ere  ®'T®u  ^'Rh  full  powers  direct  obligations  of  the  four  western  provlncea,  liquidating  these  as  business  interests  all  over  the  coun-  ^gg  pgi-gong  as  compared  x 

to  take  over  the  company.  Creditors  ^nd  when  this  can  be  done  to  best  advantage.  try.  for  better  or  for  worse.  If  Ip^g  ^he  preceding  monJ 

and  stockholders  were  enjoined  «  ^  _ _ . _ . . . . .  the  western  wheat  farmer  is  being  !  ^  ° 


total  for  the  area  showed  a  gain  of  j  that  prevailing  rates  of  eonsump 
6  p.c.,  while  Winnipeg  gained  3.7  |  tion  of  manufactured  pi-odiict.?  in 
p.c.  The  decline  in  British  Col- 1  definitely  in  excess  of  eiirreni  out 
umbia,  after  seasonal  adjustme.at, .  put  in  several  liues. 


jnauBinai  employment  at  the  be-  was  ii.(  p.c.  i  "j'hus,  tlie  basis  apparentlv  is  be 

ginning  of  October  showed  a  con-  The  turnover  of  bank  deposits -was  prepared  for  a  later  uiuuru. 
slderable  increase.  according  to  1.38  t.i  September  compared  with  [  pj.;.,hah]y  Ing  earlv  monl  hr.  < 
statements  received  by  the  Domin-  1.32  in  the  same  month  of  last  year,  j  j 935  which  most  indiisiries  will 


■er  its  assets  and  was  restrained  idefinlte  recommendation  the  following  suggestion  may  prove  ef  Interest:  {By  the  Tax-payer  month  of  last  year,  j  J935  jp  ^hi 

r,7v,  inforf/,-inp.  with  Ah.,  r  I  „  .  ,  I'®**  BurcEu  of  StatistlcB  for  8.864  During  the  interval  bank  deposits  ,,0^1  ieiuate ’’ 

Avere  That  the  Federal  Govemment  take  over  the  SWlking  Funds  for  [  By  so  doing,  they  are  affecting  (irmg  T^hogg  staffs  aggregated  933,-  w'ere ‘up  about  1  p.c.,  while  debits  j  ^ 

Takft  over  i’he  romnan(^rr^Hitft^  direct  obligations  Of  the  four  western  provinces,  liquidating  these  as  business  interests  all  over  thecoun-  455  persons,  as  compared  with  923.-  showed  a  gain  of  5  p.c. 

and  stockho^yrr  we  enfoS  ^  advantage.  try  ^l^^^fter  er  w®rse.  If  ,  979  ^^e  preceding  month.  Acti;-  The  index  of  bank  debits,  after  - 

from  Instituting  lawsuits  against  That  the  western  provincial  governments  issue  respectively  new  j  Ry  has  frequently  declined  between  seasonal  adjustment,  was  109.4  in  n 

the  comply  bonds  payable  In  Canada  and  bearing  interest  at  the  rate  of  3V,%.  to  the  ®  nt  J  ti,;  September  and  October  in  the  thir-  September,  compared  with  112.4  in  :  OUS 

o.™  .  V  1.1  extent  of  their  net  funded  debt,  OP  to  the  extent  of  such  amount  as  may  teen  preceding  years  for  which  August.  The  index  of  the  physical  _ 

Before  the  B^ut®  banking  com-  ijg  necessary  In  excess  of  the  net  direct  debt  pending  full  credit  being  ♦•®*®^P®>’®C'  io  statistics  are  available,  the  change,  volume  of  business  was  97.1  com-  : 

Ittee  in  Washington,  Mr,  Backus  received  fmm  the  llmildatlnn  nf  ainlriTi«»  fnndn  Anv  amr>iin«c  Infer  tors  are  permitted,  as  they  seem  to  „  .Vg  averaee.  helnv  a  fmctlnnol  nnred  with  99  ft  Fmnlnvment  in  1 


Business  Index 


mlttee  in  Washington,  Mr.  Backus 
In  the  early  summer  of  this  year 
made  the  sensational  declaration 
that  a  number  of  banks  had  con¬ 
spired  to  cousummate  a  $70,000,000 
‘‘steal’’  of  his  coatsern.  He  said 
.  these  Interests  forced  receivership 
in  1931  though  the  company  was 
solvent. 

During  the  past  ten  days  an¬ 
nouncement  was  made  that  the  Na¬ 
tional  Trust  Co.  .in  its  capacity  of 
receiver  for  the  Great  Lakes  Paper 
'  Co.,  a  subsidiary  of  M.  and  O.  Paper 
I  Co.,  had  Instituted  suit  against  Mr. 
Backus  for  the  return  of  certain 
timber  limits,  which.  It  was  claimed 
'  belonged  to  the  bondholders  of  the 
•  Great  Lakes  Paper. 

'  Dividends  For  | 

November  Will  I 
I  Be  Up  30  P.C. 

I  fContlnucd  from  Page  l.J 

!■  Nickel  preferred  with  $183,486,  and 
■  Teck-Hughoa  $478,714, 

f  NOTEMBEB  DHTDENn  PATMTENTS 

Rate  Payable  Amount 

AemeOil&Gaa .  2e  $40,815 

'  Beatty  Bros.,  1st  pref  .  1H%  Q  18,750 

BeldinK  Cortlcelli,  com .  i%  (j  7.495 

Blue  Ribbon,  pref .  50c  Q  7,215 

BlC.  Telephone,  pref  . .  Q  (!7,.500 

Calgary  rower,  pref ... ,  ll^*^  6  90,000 

Can.  Bronre,  com.  ....  15c  q  12,000 

Do/,  pref  .  144%  Q  12,800 

Can.  Converters  ......  (j  8.667 

Can.  Dredge,  pref  ...  t!4%  Q  1,4.58 

Can.  Invert.  Fund.  ord.  8V^c.  Q  85 

Do  J  special  .  St^c  Q  1 12,600 

Can.  Investors,  eorp  .,  lOe  Q  10,000 

Can.  Iron  Fdries.  pref..  $1.50  .S  68,167 

Can.  Oil .  12V4c  Q  17,970 

Champlain  Oil  Prod., 

pref  . .  15c  Q  75,000 

Chaae  A.  W.,  pref .  50c  Q  4,996 

Coast  Breweries  ..  28c  Q  41,449 


received  from  the  liquidation  of  sinking  funds.  Any  amounts  later 


on  the  average,  being  a  fractional  pared  with  Ji9.0.  Employment  in 


A  V'x.rx,/#  V  AAveuA  vuv  WA  OAXlfVlU^  iUAAUn.  (XUAMUAILO  jat.X3l  ,  K  «  ♦  trf\  Cin/I  molrA  frtr  a#N,/aue  I*  xju  Wllli  x  IS 

received  from  the  liquidation  of  sinking  funds  might  be  used  for  tho  ,  oeen.  J®  '  reduction,  so  that  the  substantial  i  manufacturing  plants  remained  u.i 


purchase  of  bonds  of  tho  new  Issue  in  the  open  market.  tunes  out  of  the  government  iwlicy  [gain  this  year  is  particularly  impor-  changed  at  the  first  of  October,  the  i 

3.  That  th.  F.d»at  Oovarnmeat  mar.utee  the  le.ee.  of  the  hit-  X I  “S,  •  .  ,  , 

ferent  western  provincial  governments  as  a  necessary  emergency  under-  foot  tbA  fMleral  tax  bills  The  future  '  index  (based  upon  the  aver-  September  1.  Wholesale  price.?  d\- 

taking  for  the  maintenance  of  the  credit  of  the  Federal  and  all  Provincial  i?  In  the  Im  calendar  year  1926  as  ,  eraged  slightly  lower  in  September 

governments  In  the  Dominion,  as  well  as  for  the  maintenance  of  the  aovernTn^nt  wLat  aLnt  and  October  1,  !  than  in  August,  the  index  dropping 

financial  position  of  county  and  municipal  bodies,  institutions,  sinking  .v„  fortune*!  of  manv  flour  rnillers  ♦*^24,  compared  with  98.8  on  Sep-  i  from  72.3  to  72.0.  The  index  of 
funds  and  corporations  throughout  the  Dominion  by  the  majority  of  whom  who  «a11  their  nr^  .rt  all  nve^  tember  1,  1934,  and  90.4  on  October  '  common  stock  prices  was  iinchang- 

large  amounts  of  western  provincial  government  bonds  are  held.  -n-.r.ri/t  nre  a/.iio11v  at  ateiiA  2933.  On  the  same  date  in  the  led  at  83.8,  speculative  trading  being 

.  _  .....  . .  norm,  are  equally  at  Siaae.  twelve  nreceriine'  veers  the  Inrfev  l  at  n  lewer  level 


WholrsMc  Price  Aug. 
Crrain  in  Store 
Oct.  10- 

Wheat  .  . . 

Other  Graini* 


if’ol  increaie 
decrea? 

.«2,. *81.000.000  t  ,'}• 

;l  4  : 


large  amounts  of  western  provincial  government  bonds  are  held.  world  are  equally  at  stake. 

4.  That  each  province  establish  a  new  sinkiug  fund  for  its  new  ’  - 

’**,'8%  guaranteed  obligations  outstanding,  to  commence  at  once  or  in  PmuvwM 

from  two  to  five  years’  time,  sufficient  to  retire  a  substantial  proportion 

— say  7'5%  of  such  indebtedness  over  a  period  of  20  or  25  years.  A  'Sinking  ^*4  ^  hiirci  C2**9((*®*( 

Fund  to  retire  a  substantial  percentage  only  of  the  different  provincial  During  the  first  nine  months  of 
Issues  over  a  period  of  years  is  suggested  to  avoid  too  heavy  a  burden  1934  the  level  of  productive  opera- 
upon  the  comparatively  small  population  of  each  province  now  and  bc-  tions  was  much  higher  than  in  the 


*  ■  !  twelve  preceding  years,  the  index  j  at  a  lower  level 

I  was  as  follows:  1932,  86.7;  1931,  j  — 

lice’  ; ^Vholesale  Prices  Down 

i  118.8:  1927,  110.3;  1926,  106.6;  1925,  in. 

ru.ntha  ♦^24.  95.0;  1923,  100.7;  1922,  |  ™Sner 

Tve  opera- 1  Dominion 

lan  in  the  I  The  most  outstanding  feature  of  M'®*'’  '“‘^®* 


of  wliolesalc 


cause  the  country  is  young  and  In  its  early  stages  of  development.  In 'corresponding  months  of  1933,  the !  D*®  October  1  sur\-ey  of  en,pioy- j  O'"'®®®,®'*  (o®  '’^^®  . 

short,  the  debt  of  these  provinces  represents  in  part  the  cost  of  opening  index  of  the  physical  volume  of  bust- ;  ®®Rt  was  the  unusually  pronounced  h  t  71  T  ena'iS  ucn-  : 

up  their  respective  territories  and  their  developmeut  to  date  which  will  ness  of  the  Dominion  Bureau  of  sta- i  ®*Pansion  in  bush  operations,  which  i®®®.  ®  ’  Shares soW  wV 

be  beneficial  to  succeeding  generations.  tistic.s,  based  on  45  factors,  aver- i  directly  provided  work  for  over  ,7,- i  ^ 

5.  That  the  Federal  Government  procure  from  each  western  prov-  aging  94.0  in  the  elapsed  period  of  j  600  persons  among  the  co-opeiaitng  j  co  I'renis'^ner^onnre  wa*s*i'e-  Uv't.  ai 

Inclal  government  definite  assurance  that  in  exchange  for  the  Federal  1934  compared  with  77.4  in  the  same  i  nrnis.  an  increase  that  in  the  four-  P”®® ,  ‘  V  =  :  *As  compartri 


Fig  Iron  —  Sepl. 

13,019  tons 

4  -;o 

Steel  -  Sept 

.>',189  ton.s 

4U 
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100  0 
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Car  Loading:: 
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Out.  21 
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Trade  In  scpl.: 

2.010.2*11 

I-'yporf  . 

r^.u^s.ino 

n 

Imports  . 

12.207,002 

Balantv 

Stork  Market: 

Share!*  sold  we**k  end. 

l.j.02V,.’i31 

Oct.  2* 

.‘id.  12:1 

('opper— Ort.  SI  I*ucntsN.Y. 

ASheat  -Oct.  31  <^ct.  74*4  conts,  V/innipcf'. 

•Ar  compared  with  iorrej ponilinj;  iHrimj  last 
car. 


Minister  of  Finance.  .  "  | resumption  of  business  and  produc- ; greatest  October  1  gain  on  record;  products,  vegetable  oils  and  the  nia- i 

6.  That  the  Issuanc.  of  aOdItioo.l  obll3.,lonB  by  tb,  v.rlou.  w.Blem  i  ">«  »>  |  CZdl,"  d”'  .l»",c„”,‘'r,.S"S';';;‘  VSv  "ZZ  ZliL,  iZ. 

provinces,  whether  with  Federal  guarantee  or  not,  be  subject  to  the  j  ‘  •  ...  !  A..aKi»  ^  ^  ..  ®®”®‘"'  cn  o  to  60.1  increases  in  dairy  pro- I  ..un.io  R»finin<. 

approval  of  the  Federal  Minister  of  Finance  so  long  as  any  guaranteed  ,  index  of  mineral  production;  '  month  the  preced-  ^  being  of  more  importance  ;  iiurkfve  vipA  i.iiie 

obligation  remain  outstanding.  |  based  on  nine  factors  rose  from  : '"K  month.  A  s  ight  advance  occur-  Fiprt  ^ 

-  ^  .  01/W  J  V  J  w  .  u  iO'  f  in  th®  first  nine  months  of  ®®d  on  the  whole  in  manufacturing.  'osses  m  giain.s.  inaiana  Hpe  i.irr 

7.  That  such  new  3*/^%,  guaranteed  bonds  be  of  such  maturities  as  ij^.53  J34Q  jj,  .  .  being  the  ninth  consecutive  gain  - 

may  be  deemed  advisable.  That  long-term  bonds  be  made  callable  at.  preLnt  year,  a  gain  of  no  less  I  since  the  opening  of  the  year.  On  Business  Stabilizes  With  (^140011” 

let  us  say,  a  premium  of  5%  for  the  first  five  years:  2^%  for  the  next  25.2*7r.  Shipments  of  gold  and  ifh®  other  hand,  cummunicatioas,  U'nturn  In  1935  Indicated  I  Soutkem  Pipe  Lmr 

nl^(  he  Pi’®m>nnis  and  for  such  },iiyer  showed  gains  of  a  more  mo- ;  highway  and  railway  construction  .  u-peklv  antYimm-v  of  the  PundrtO  ui? o/c7li 

♦  reoo^  f®®fnre  is  suggestcd  for  derate  character  ,the  increases  being  and  hotels  and  restaurants  released  ^p,.ai  hiiqines?  sitnatinn^  the<5taTi  standard  Oil  of  indi 

two  principal  reasons;  (a)  To  permit  each  province,  as  conditions  war-  r  oe/  and  4  9%  resnpctivclv  Gold  1  a  large  number  of  nersonn  as  the  Seneral  business  situation,  the  Stan-  standard  oil  of  n.j 

rant  and  circumstances  permit,  to  regain  entire  control  of  Its  own  finan-  shlLS  to  the  Mii.rand  dard  Statistics  Company,  of  New  TTnion  Tank  far  ,0. 

points  were  2.280,000  ounces  Compai-;  Firms  in  British  Columbia  showed  of  itlel'  i 


Oil  Stocks. 


60.0  to  60.1,  increases  in  dairy  pro-  I  Atlantic  Refining,  com . 
ducts  being  of  more  importance  ;  iiurkf.vp  vipc  Line 
tJian  losses  in  grains.  rndit.m  Hpe  ilir'e 

-  National  1  ransit 

Business  Stabilizes  With 
Upturn  In  1935  Indicated  1 

in  its  week^  summary  of  the 
general  business  situation,  the  Stan-  standard  nil  of  n.j. 
dard  Statistics  Company,  of  New  Ttrion  Tank  Car  conimn 
York,  currently  comments  as  fol-  ^Xnationii  lete  Con,, 


(jenks,  C,wynr\e  6  Co.) 

liid 


•CosmoB.  Imperial,  pref  HVic 
Dom.  Bridge  .  .50c 

•Dorn.  &  Scot.  Inv.,pref.  25c 

•Fuller  of  Can  .  pref _ 

Guelph  Carpet.,  pref. , .  1 

Do.,  com .  76c 

HolUnger  Cons .  1% 

Do.,  extra .  1% 

Humberatone  Shoe .  50c 

Imperial  Bank  ...  2)7% 

Int.  Utilities,  Orel  ....  54% 

Do.,  $3.50  pref  .  435(te 

Int.  Nickel,  pref .  1?4  -0 

E'el'.'iaator.  pref . 

Langley's,  pref  . .  1?4  0 

Maruaa  Mines .  5e 

Mort.  Corp.  of  N.S..  .  1$4'5J 

Neon  Prod,  of  W.  Can  .  75c. 

Penmans,  com.  .  76c 

Uo.,  pref . 

Quebec  Power .  25c 

Rusaell  Motors,  pref  . .  1  25 

Robt,  Simpson,  pref  .  3% 

Royalite  Oil .  .  76c 

Sherbrooke  Trast  .  1  60 

Second  Stand.  Royalties 

pref . 1% 

S.  C.  Power, com.  80c 

Shawinigan  W.  &  P. .  .  12c 

Simpsona  Ltd.,  pref.  I  %. 
Steel  of  Canada  .  .  .  4344c 

Do.,  pref .  4344c 

St.  Law.  Flour,  com  ...  60c 

Do.,  pref .  1 44  % 

•Toburn  Gold  .  2c 

Teck  Hughes  Gold  ....  1 0o 

Weston,  pref .  1  ,L  % 


•Not  yet  declared 

xOn  basis  of  360,000  shares  eetimated  as  out¬ 
standing  in  April. 


Q  75.000 

Q  4,996 

Q  41,449 

q  12,156 

Q  256,975 

q  14,925 

Q  11,250 

Q  14,965 

Int.  26,2.50 

M  246,000 

246,000 
q  10,007 

q  210.000 

q  27.50.0 

q  .05,326 

q  483.435 

Q  11,583 

Q  9,969 

Int.  131,899 

Q  11,900 

Q  4.500 

Q  48,887 

Q  16,125 

Q  188.299 

Q  16.000 

S  100.600 

496,011 
Q  4,600 


(b)  Through  being  with  o.HI.’o'oo.'  The  shipments  o? :  a  moderate  decrease,  while  "Activity  in  coasumer  lines,  Isoc.ny  Vacuum  iOM  ,.r 

to  favorably  influence  many  exchanges  being  silver  were  10.502.000  ounces  com- !  dency  in  the  remaining  economic!  - - 

eireciea.  pared  with  10,082.000,  The  revival  I  areas  was  favorable,  the.  largest  j  17 -..i ITawswswgao  T'vam nra /<> 

8.  That  the  Federal  Government  procure  from  each  province  bonds,  in  coal  mining  from  7.621,000  tons  advances  taking  place  in  Ontario  O#  DTIQ^CS  f  JT  CTlltiO  y  M  Unfldo 

or  a  contract  to  issue  bonds  to  the  Federal  Government  upon  request,  to  to  9,498,000  was  a  pleasing  develop- ;  and  the  Prairie  Provinces.  i  CL.  •  J  D*  r\  "x  1  Q  O  O  D  Is. 

the  extent  of^  say,  110%,  or  such  other  percentage  us  may  be  agreed  ment.  From  March  to  September  a  '  I  i^nowea  ms  Ueticit  on  i  yoj  nesuits 

upon,  of  the  amount  of  the  guaranteed  bonds  issued  by  the  province,  wide  margin  vas  shown  over  the  Larffep  Load’nmi  Of  1  ^ _ _ _ 

such  bonds  kssued  to  the  Federal  Government  to  be  of  ionger  maturity  output  of  the  cone'tponding  months  ,,  V«’  Ottawa —During  1933  intermtion- ,  was  only  one  less  than  in  I'rt  '  vL 

than  and  to  bear  interest  at  say.  1%  thigher  than,  those  guaranteed  by  of  1933,  the  net  gain  being  21.6%.  Miscellaneous  Fre«ht  ^  fer  v  and  true!  Jom-  61^  Cm^hrpny  toll  .recieascM’ 

the  Federal  Government.  The  Federal  Government  would  simply  hold  The  expansion  in  manufacturing  ''Hf  loadings  for  the  week  ended  'v.  uuu  lunnei  com  1^552.279  in  1932  to  $708  7.09 

these  bonds,  thereby  being  In  a  position  to  Issue  and  sell  them  to  the  ioncrations  since  the  first  of  last  October  20th  amounted  to  56.873  Panies  operating  between  (  anada  operating  revenue  of  3316 

extent  necessary,  without  guarantee,  should  it  care  to  do  so  in  order  tojyeai  was  pron<iunred.  the  index  cars  as  against  51,705  cars  lastyear  and  the  United  States,  all  operating  tjo  was  added  increase  of  SlOS.Ot’i 
protect  its  own  interests  upon  maturity  of  any  or  ail  of  the  guaranteed  based  on  29  factors  having  been  and  49.875  cars  in  1932.  Although  from  Ontario  points,  reported  5,314,- 1  from  other  sources,  a  total  'if  2i.’-L 
bonds  outstanding.  In  the  meantime,  provinces  would,  of  course.  only,clo.9e  to  the  100%  line  in  recent  the  total  was  an  increase  of  5,313  392  motor  vehicle.?  crossing  the  bor-  173.  Taxes,  interest  and  other 
be  called  upon  to  service  their  respective  issues  of  3*.^%  guaranteed  months  compared  with  about  60  in  cars  over  the  previous  week,  after  der  as  against  6.273,062  in  1932.  In  charges  amounted  to  .^2.612.735  and 
bonds.  . j  .lanuary  19'33.  During  the  first  nine '  adjusting  for  the  holiday  on  Ocfo-  addition.  109  horse-drawn  v'ehicles  I  the  debt  balance  was  further  in- 

9.  That  the  Federal  and  Provincial  Governments  Jointly,  present  jnionths  of  this  year  the  index  aver-  her  8th  the  index  number  dropped  and  15,000,483  pedestrians  and  motor  creased  by  dividends  and  reserves  to 

through  a  strong  and  carefully  prepared  publicity  campaign,  tlie  foi- laced  93.2  compared  with  77.3  In  the  '  from  74.25  to  73.25.  Total  loadings  vehicle  passengers  crossed,  which,  $2,287,434.  which  compares  wuth  $2.- 
lowing  suggestions  to  ell  holders  ol  direct  obligations  of  the  Western  isainei  period  of  last  year,  a  gain  of  were  larger  than  for  the  42nd  week  added  to  drivers  of  vehicles,  brought  172,847  in  the  preceding  year, 
provinces;  |20.6%,  in  1931,  but  Thankisgiving,  ob.served  the  total  up  to  20,314,986  persons,  as  The  Bureau’s  report.  "The  Tourl.51 

(H  That  thev  exchanae  their  nresent  bond?  for  3U%  Bonds  of  - -  i  ♦«'•  ♦!>«  first  time  in  October,  fell  against  23.165.782  persons  in  1932.  i  Trade’’  shows  the  poi  sons  entering 

any  required  maturity,  pay^le  In  Canada  and  bearing  the  unconditional  Nearly  4^r  hicre^  In  j  w^k  that  ^rosSngs.  i  and  boat  the“touS'"auto' 

guaranteeof  the  Dominion  Government  both  as  to  principal  ahd  interest;  Conc'lrucbon  This  Year  dX  with  thrSdfog”  Revenues  of  the.se  companie.s  | mobiles  entered  and  the  average 

(ii)  That  investors  not  wishing  to  exchange  their  present  Western  Building  contracts  awarded  for  Grain  loading  in  Ihe  western  di  I  amounted  to  $2,450, 4;i,3  and  operat-  number  of  persons  tier  car.  Using 
bonds  for  the  new  guaranteed  Issues,  accept  cash  to  the  extent  of  theinie  Dominion  of  Uaiiada  during  the  vision  continued  li»ht  for  1  his  time  '  (0*^  ®’''I*®”®®®  ♦”  $2.1.34.321,  as  against  these  data  the  approxiiiiaie  (oial 
face  value  of  their  obligations,  payable  in  any  currency  required  a.s  '  of  Octolier,  as  compiled  by  1 the  vear  althoirgb  ir  wLiiiK- I  $3,282,948  and  $2,710,257  respectively  number  of  crossing.?  was  coniputorl 

determined  by  the  terms  of  the  bonds  held.  Both  Steiling  and  V.  S.  [  Macl/ean  Building  Reports,  Limit- '  ear?  above  imt  voaX  viiarliioAe  in  1932.  'I'he  number  of  emplo.vees  I  as  follows: 


Ottawa.— During  1933  inlernation- 1  was  only  one  less  than  in  I9:>2,  vi/. 
al  bridge,  ferry  and  tunnel  com-!®!^-  t'’®  'If-C paso'l  f'om 

_ .A.  ,^neratina  Ka/ _  /■-.-„a..  $852,279  111  1932  to  $708., 509. 


(1)  That  they  exchange  their,  present,  bonds  for  3*/^%  Bonds,  of  i 

any  required  maturity,  payable  In  Canada  and  bearing  the  unconditional  Nearly  40%  Increase  In 
guarantee  of  the  Dominion  Oovermnent  both  as  to  principal  afid  interesi;  Conc'lruction  This  Year 

(ii)  That  investors  not  wishing  to  exchange  their  present  Western  Building  coniructs  awarded  for 
bonds  for  the  new  guaranteed  Issues,  accept  cash  to  the  extent  of  thejnie  Dominion  of  Uaiiada  during  the 


face  value  of  their  obligations,  payable  in  any  currency  required  a.?  |  month  nf  Octolier,  as  compiled  by 
determined  by  the  terms  of  the  bonds  held.  Both  Steiling  and  l\  S.  |  Building' Reports,  Limit- 

exchange  are  favorable  at  present  to  such  an  operation.  j  gj  amounted  to  $]  1.152, 7'00.  This 

10.  That  the  foregoing  exchange  or  cash  offer  should  become  effec- ;  compared  witli  Sl.i,014,:i00  in  Octo- 
tive  subject  only  to  the  acceptance  of  one  of  the  alternatives  by  a  large  j  her  of  1933  and  represents  a  de¬ 
percentage  of  present  bondholders  within  a  certain  period.  Uiihliciiy  {  cUne  O'f  25.7  per  cent.  In  Septem- 
would  refer  to:  :  Ikn-  Ihi?  jear  building  co.uracts 


drop  with  the  loadings  ■  Revenues  oi  tbe.se  companie.s : mobiles  ( 

Grain  loading  in  the  western  di- i  operat-  number  c 

vision  continued  light  for  Ibis  time 

I.,f  ,1,.  >..r  „  ....  i  « 


!  Macl/tean  Building  Hoports,  Einiit- {  cars  above  last  year’.s.  Miscellane- 
I  ed,  amounted  to  $J  1.152,7-00.  This  I  ous  freipht  was  up  1,352  cars,  live  troMinjr  <• 

;  compared  with  Sl.>,014,.»00  1ti  Octo-  stock  57o  cars  and  the  total  of  itaiwav  paEW'iigf*rs 
I  her  of  103:?  and  represents  a  de-  851  cars  was  3,14^  cars  over  Uust  '  t-.mi  p*isM‘nK(r« 
I  clinv  O'f  25.7  per  cent.  In  Septem- .  year's  total  of  20.708  cars.  In  the'  Tutai 


(  line  O'f  25.7  per  cent.  In  Septem- .  year's  tola)  of  20,708  cars.  In  the  '  Tutai 

her  Ihi?  >eai  building  co.itracts  ;  eastern  division  grain  and  coke  t'onnaipriiai  I  iMsc.  r*r-\  and  tunnel 
awarded  totalled  $12,494,000.  Total  [showed  small  decrease?  from  last  L  'r.,tni.  fnrmnx  er'^me  int 
cnnstriietlon  of  the  year  to  date  was  i  year's  loading  and  pulpwood  was  1 


(?)  Til*  benefits  to  bondholder.?  and  provinces  nlike 
exchanges. 


!'.7  18.(10(1 

l(',si.*.;f6  12,165.182  .38,726. 740 
2«.82!‘.!W6  .32,883.782  45, 311.740 


11,585,000 

.38,726.740 


cnnstriietlon  of  the  year  to  date  was 


rr'i.ising  InternationHl  HnunHarj 


THE  FINANCIAL 


NET  PROFITS  AND  i  ^  IMacKINNON  STEEL 

CASH  POSITION  OF  l^tAydGMLSCl^<xA^  \  REPORTS  REDUCED 

ILLING  CO.  GAINS:  a.,.,,  OPERATING  LOjS  ;::::;/!  sr...'^  '"■ 

— -  I  has  been  appointed  as.sistam  to  the  York  ill  102.3.  .  i  -  I  ^rrnS  ial'.i  it ...  ^■'ib  «-o*'“o’i?- 

Income  of  $1,444,254  Com- l president,  Canadian  I’acific  Railway  - -  'Shown  at  $2,252  Against  $25,-  -'-- - -— 

pares  With  $1,169,095  in  l  Company,  with  headquarters  m ;  .j,  a.  C.  Osborne,  the  newly- j  073  in  Previous  State-  ■  rt  woti:..,,:  ( a,.;n,i  .Ii95.i8fi*i9fi.673 

Provimu  Y*aV  i  Montreal,  has  been  for  many  years  | appointed  deputy  governor  of  the  I  •'^'“nnin  me  tiio  report  to  share- 

rreviouB  lear  Ichief  engineer  of  the  Hydro-Elec- iBank  of  Canada,  comes  to  this  coun- i  mem  lu  lders.  IMrsidcnt  D  H  McDongall 

ciTDDii'ic  nuracT  Acerx  Commission  of  Ontario,  jtry  from  Ixmdon  where  he  has  been  u  a  mfx  *" 

oUKPLiUd  HNUKaAoED  joining  that  body  in  1907  as  assistant  > secretary  of  the  Bank  of  England.  MORE  ORDERS  OIN  H.AND  "While  the  eonipany's  operations 

— -  chief  engineer.  jHe  is  fifty-two  years  of  age,  was  - -  uei'e  very  nuieh  restricted  during 

WoHdng  Capital  Shown  at  $8,-  .Mr.  Gaby’s  duties  will  cover  a  e<^ucated  at  Charterhouse  and  en-  A  substantial  iniprovemeni  In  op-  tlie  twelve  months,  tlicre  was  suffi- 

171984  Against  $6  879  764  field,  as,  in  addition  to  those  Uc’‘e<l  ihe  Bank  of  England  at  the  erattons  of  .MacKinnon  Steel  I'orpo- ,  cient  improvement  in  Imsiness  to  j 

•  iq^’i  Psah  IIix  aoes  assigned  to  him,  he  will  have  direct  pf  20.  During  his  32  year’s  con-  ration,  Diiuited.  for  the  fiscal  year  i  reduce  the  operating  loss  from  i 
o  v-asn  wp  gj  ^jjg  investigation  of  forms  section  with  the  Bank  of  England  he  ended  .Inly  31.sr.  1931,  is  indicated  ,¥25,073  least  to  ¥2,327  this  year.  | 

'5K>  of  competition  and  the  policies  of  a  wide  and  varied  experi-  by  the  annual  report  of  the  emu- |  "Unfilled  ordcr.s  at  the  end  of  the 

-  the  company  in  respect  theicto.  .is  ®ace.  He  served  in  the  chief  cash-  pany  for  flic  period,  which  shows a:i  year  appeared  to  indicate  some  im- 

Highly  satisfactory  profits,  sub-  well  as  tlie  co-operative  arrange-  office  from  1907  to  1912.  i  lien  operating  loss  of  only  ¥2,252  as  coni-  ;  provement  in  business  for  the  coni- 
stantial  additions  to  reserves  and  an  ments  made  jointly  with  the  Cana-  experience  with  a  London  pared  witli  a  deficit  of  ¥25.073  for  i  iug  year.” 

increase  of  $1  333  219  in  workin<»  National  Railw^ays  to  Increase  “ranch  of  the  bank  and  in  the  audit  the  preceding  year.  A  net  deficit  | - - 

i-anifai  T  .  “  economic.s.  He  will  also  assume  the  uepartnient.  later  returning  to  the  of  ¥2,327  is  sliown  for  the  year  nn-  |v||p|iprifav  Tllirimin 

apital  were  realized  b>  Interna-  duties  of  vice-president  of  the,  Sci-  ch*Pf  cashier’s  office  as  assistant  der  review  as  against  a  deficit  of  |)| |l< I* l<  K I IV  PAVIrali 

lional  Milling  Company  in  the  fiscal  gniory  Club  Community  Association  “hfaf  cashier  in  1923.  On  June  1,  ¥38,198  after  preferred  dividends  *  "^•**»  I  xl  T 

.vear  ended  August  31st,  1934,  ac-  of  Montebello  (formerly  knovvn  as  1934,  he  was  appointed  secretary  of  for  the  year  ended  July  31.'^l.  1933.  DTTCIM17CC  OrTTPH 
cording  to  the  annual  financial  rc- :  previously  dls-  the  bank.  Before  taking  over  this  a  surplus  of  ¥3,850  was  carried  for- !  KIJ>j|g|4jN  Kr  I  I  I*  K 

norf  Vef  nnorntincr  '  '  . .  . .  positiou  he  organized  the  overseas  ^-ard  into  the  year  under  review,:  VUltUll 

port.  .\et  operating  income  after  ;  ,  m  ||||y||M  land  foreign  departments  as  well  as  ^^d  deduction  from  this  of  the  de^  :  - 

tax  provision,  amounted  to  $1,444,-  MjiiiHiMWiPBiPwrM  Hie  statistical  deparliiieiit.  He  has  fjdt  of  $2,327  for  the  period  left  a  Business  in  1934  Above  Pre- 

254  in  1934  as  compared  with  ¥1,169.- 1  also  had  European  experience  in  profit  and  loss  surplus  of  $1,529.  vious  Year _ Obtain  New 

095  last  year.  Owing  to  the  con-!  ■SHHP'  -  connection  with  the  stabilization  of  ('omparison  of  profit  and  loss  fig-  Rrtnrl 

tinued  rise  in  the  foreign  exchange  *  ■Rrafr  credits,  organization  ot  tlie  hank  for  ^res  for  the  past  two  years  fol- 

It  Canadian  dollar  during;  fW  ;  i  JmPOnanrfUaS?^^^^^^^^^^  Toronto  Burea“-i^o“' Hn'.ncUl  T.™„ 

brought  $112.-)  Ip  important  financial  matteis  YEAU  ENDED  .fUl.Y  3i.t.  Toronto.  -  Dtiffcrin  Paving  and 

222  into  profits  from  the  reserve  for  ^  fnished  Stone  Ltd  has  ind  n  inr 

Canadian  exchange— on  the  net  cur-  K  '  H-  thwart  Siaveil.  Mho  has  been  Oper,lo«s  ....  .  32.1.0.3  1  rushed  stone,  Eta.,  has  had  a  lar 

r  ^  u  -J.  •  i.iTmointcd  assist  int  lo  tho  nrosidroit  Inc.  from  invest  .  «50  gCr  VOlume  Of  contracts  this  year 

rent  assets  of  Canadian  subsidiaries.  ^  appointed  assistant  to  me  presiiteiit  ^  - -  moo 

Including  this  item  as  well  as  ¥15,-  ! .if  Consolidated  Jliiimg  and  Snielimg  Deficit  .  .$i.«2  $2.so73  ' 

094  representing  discount  on  pre- ,  1^  !  Company  of  Canada,  l.imiied,  with  Directors  Fee* . . _  ^  ^ 

ferred  stock  retired  the  total  net  |K.  headquarters  at  Montreal,  is  presi-  12,327  $23,073  before  depreciation,  but  | 

profits  were  $1,571,570  in  1934,  as'  dent  of  Brilksli  Metai  1  oinoration  Pref.  Dividends .  13,12.', ‘'“e  margin  ol  pro/it  has  been  low; 

compared  with  $1,409,192  in  1933.!  tCanada)  Lid.;  president  of  Stirling  v-.j  [..c.;,  .  $2327  $38  los  i  earnings  for  tlie  current  year  I 

which  included  $215,263  from  the  Mines  fad.;  and  a  dirccior  oiMrVit-  Prev.  Surplus .  3’.8.'>6  42|(i-, 4  j  “f®  not  available.  The  earning-s  in  , 

rescrv'c  for  Canadian  exchange  and!  irie-Grahain  .Mines,  Limited  and  Vera-  _  ,  ,  „  ,  ,,  “  ,  failed  to  cover  depreciation  j 

$524,833  from  discount  on  preferred  tSmi  ^'iias  .Mines.  Ltd.  P.  *  i..  Su^iu,  .  .  .$  .s.9  .  .3.8  8  and  depletion  reserve  of  $371,787  I 

stock  retired.  After  payment  of'  WHK  •  '  Born  in  18H3.  at  Kinffston.  Jamaica.  I  T'hc  baiancc  Bheet  snows  tiet,  which  was  above  normal  as  no  pro- 


w*  WSIA1A/I  Krederick  A.  Gaby,  B.A.Sc..  wholEurope.  He  was  transierrod  to  .New- 

-  I  has  been  appointed  assistant  to  the  York  in  1923.  • 

Income  of  $1,444,254  Com-  1  president,  Canadian  Pacific  Railway  _ _  ' 

pares  With  $1,169,095  in  'conipany.  with  headquarters  mi  .j,  a.  C.  Osborne,  the  newly- j 
Provinux  Ysuir  i  Montreal,  has  been  for  many  years  |  appointed  deputy  governor  of  the' 

rreviuuB  tear  Ichief  engineer  of  the  Hydro-Elec- iBank  of  Canada,  comes  to  this  coun- i 

eimnii'ie  1  er-r.  Power  Commission  of  Ontario,  i  try  from  Ixindon  where  he  has  been  I 

oUKrEUd  lINUKEAoED  joining  that  body  in  1907  as  assistant '  secretary  of  the  Bank  of  England. 

— -  chief  engineer.  jHe  is  fifty-two  years  of  age,  was 

WoHdng  Capital  Shown  at  $8,-  .Mr.  Gaby’s  duties  will  cover  a  “i^ucated  at  Charterhouse  and  en- 1 


.MONTREAL.  NOVEMBER  2,  1934 


MacKINNON  STEEL  'SS“'  .z 

Ties  to  ¥23,853  front  ¥18 
OrOADTC  DCniirrn  shown  doM-n  at  $108,838 
IiLTUAIu  1iLi1/ULlU  "St  ami  investments  ui 

____  „  _  "19.350.  Net  working  i 

OPERATING  LOjS 


WoHdng  Capital  Shown  at  $8, 
171,984  Against  $6,879,76^ 
in  1933  —  Cash  Up  $258, 
000 


Shown  at  $2,252  Against  $25,- 
073  in  Previous  State¬ 
ment 

MORE  ORDERS  ON  HAND 

A  substantial  iniprovrineni  in  op- 


ygjljlarge  field,  as,  in  addition  to  those  p-CFed  the  Bank  of  England  at  the  erattons  of  .MacKinnon  Steel  Corpo- 
assigned  to  him,  he  will  have  direct  1^^®  .®f  20.  During  his  32  year’s  con-  ration,  Limited,  for  the  fiscal  year 


Montreal  Trust  Company 

ESTABLISHED  1889 


(Viontrea! 

Winnipeg  Edmonton 
St  .lohns,  Nfid. 


Toronto 

Haiitav  Vancouver 
London,  Eng. 


I  position  he  organized  the  overseas  ^-a^d  into  the  vear  under  review, 
.and  forei.gn  departmeiU.s  a.s  well  as  deduction  from  this  of  tlic  de- 

the  statistical  deparlmeiit.  He  has  „{  $2,327  for  the  period  left  a 


I  ures  for  the  past 


DUFFERIN  PAVING  I 
BUSINESS  BEHERl 

Business  in  1934  Above  Pre-  | 
vious  Year — Obtain  New  j 
Road  Contract 


BOARD  OF  DIRECTORS 

Sir  Herbert  s.  Holt,  .  .  .  prt.iden* 

Hon.  a.  j.  Brown,  K.C,  Vlcf-Preiiderr 
F.  G.  DON^I  DSON,  .  Cfner«t  M.nasff 


reserve  for  Canadian  exchange  and  | 
$524,833  from  discount  on  preferred  ' 
.stock  retired.  After  payment  of 
dividends  on  the  preferred  and  com- : 
mon  stocks  and  an  appropriation  for  : 
p.nsion  reserve  the  surplus  account ! 
was  increased  from  $7,430,108  in 
1933  to  $8,218,291  in  1934. 

Consolidated  surplus  accounts  for  I 
the  past  two  years  compare  as  fol-  ‘ 
lows;  :  ! 


Toronto  Bureau  The  Financial  Tiniee 

YEAR  ENDED  .TUIA’ 3^i^t.  ^  Toronto.  -  Dtiffcrin  Paving  and 

I  . .  .12, 282  $2!k(i73  Crushed  Stone.  Ltd.,  has  had  a  lar- 

inves't  .  850  ,ger  volume  of  contracts  this  year 

$2.^3  Hian  was  handled  in  1933  when  the 

•  Fees, !,!!!!!!!  ^  '  925  .  '  Company  had  an  operating  profit  of  i 

~  $~327  Ti’i'o-Ts  'i'290.721  before  depreciation,  but  | 

idends .  '  13,125 i'h®  margin  of  pro/it  has  born  low. 

. "g.  -  *  land  earnings  for  the  current  year  I 

plus.  *42;o53j“’'e  available.  The  earning.s  in  , 

- -  1933  failed  to  cover  depreciation  I 

wtIu*  ■  .$1,529  ?3.8'.fi  i  and  depletion  reserve  of  $371.787  1 

balance  sheet  shows  net  *  which  wa.s  above  normal  as  .lo  pro- 
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J.  E.  ALORtO 
William  F.  Angus 
H.  Carlisle 

GEORGE  CAVERHiLL 
W.  H  COVERDALF 
HON  R.  DANDU7AN0 
Cl  H,  Duggan 
A.  E.  DyMEM 
Andrew  P  kcl- 


y-DtOON  W.  .MACDOUGALL,  K.C. 

A.  0.  MACllU 

JOMN  c.  Newman 

J.  S.  Norris 
HUGH  paton 

r.  w.  R05S 

TAUL  F.  Sist 
,.'U-  AN  C.  S.VITH 
HON,  3VEAION  White 
f/ORHS  w,  Wi._<ON 


511  PLACE.  d'ARMES,  MONTREAL 


P.  *  I..  Surplo*  ■ 
The  balance 


I9J4 

1935 

$ 

$ 

*Net  Income . 

1,444,254 

1.169,095 

Retiring  Diftc.  .  .  . 

15.094 

24,834 

iAcljuslmenl  .  ... 

1  12.222 

215.263 

Net  Earn.  .  .... 

1.57  1,570 

1.409.192 

7  %  Pref.  divid. .  .  . 

227,699 

23  I.5IB 

tjr-'f)  Pret.  divid. .  .  . 

50,688 

51,625 

C^m.  divid . 

425.000 

400,000 

Balance . . 

668,181 

726,049 

Pension  Rc«.  .... 

too.ooo 

100,000 

?urplu.4  for  year.  , 

768.181 

626.049 

Prev.  Surplus  .... 

7.450.108 

6.824,059 

P.  and  L.  Balance.. 

8.218,291 

7.450,108 

the  son  of  Sir  William  and  l,ad.v  j'vorking  capital  position  practically  ,  vision  had  been  made  for  deprecia- j 

-tavert.  Mr.  Sfavert  was  educated  .a  j  unchanged  at  $19a.l3b  as  compared  tion  the  previous  year.  In  1931  the  j  . - 

■.^1  Andrew’s  College,  Toionto,  Mont- '  with  $195,673.  working  ratio  again  I  company  provided  ¥2.30,00i)  for  de- 

I  real  High  School  and  McGill  Univer- j  “elng  favorable  with  current  as.sott;  ,  preciation.  - j- - 

sity,  graduating  with  B.Sc.  in  1914.  j®f  $211,815  equivalent  to  over  121;  I  Uecently  awarded  a  new  road  con-  i  gime  us  loii.g  as  the  price  quoted  is  i  mediately  and  continue  during  the 

flo  servf!d  overseas  wit^i  the  Cana- 1  times  current  Habilities  of  unly  tract  for  $600,000  in  Northern  On- |  enough.  The  new  contract  is  for  .  winter  aud  next  year.  The  job  in- 

diati  forces.  1915-1919.  being  wound- 1  ¥16.679.  j  tario.  the  company  appears  lo  be  at  .30  miles  of  road  on  the  Trans-Can-  !  volvea  clearing  the  right  of  way  of 

cd  and  mentioned  in  despatches.  Ini  The  improvement  in  business  for  ;  no  di-sadvantage  in  bidding  for  coa- ;  adu  hi.ghway  between  Kort  Francis  j  timber,  cutting,  fills  and  gradins 


cd  and  mentioned  in  despatches.  In 
1919  he  joined  Canadian  General 
I'.lectric  and  in  1922  became  con¬ 
nected  with  British  Metal  Corpora- 
liion  (Canada).  Ltd.,  being  appointed 


_ ^ _  Born  at  Richmond  Hill,  Ontario, 


the  company  is  indicated  by  an  in-  |  tracts  under  the 


adu  hi.ghway  between  Kort  Kraneis  }  timber,  cutting,  fills  and 


Lilteral  re-  ■  and  Kenora. 


will  star;  im-  j  There'  will  he  little  cement  work 


Roy  W.  .Milner  recently 


\el  work.  cap. 


PROFIT  REPORTED 
M.  &  0.  PAPER  CO. 


p  «r.a  I  8  218  291  7  4  5  0  1 08 1  Bachelor  of  Applied  j  meeting  of  the  board  of  directors; 

p_aj^L.  Balance..  8,2  8.2  1  7.450,108  Between  tile  years  1896  and  held  In  Winnipeg  last  Week.  ; 

♦ — After  providing  for  u.  s.  ond  Cana-  Mr.  Gaby  V  as  ciii^dcfjd  In  vari-  jvfr.  Milner  was  formerlv'  general 

dinn  profit  lax  ious  electrical  installations,  becoming  manager  of  the  company  and  he  now 

net  curren7%»«t,  of  Canadian  .ubLldT  !  Canadian  holds  the  dtial  position.  While  Still 

arics.  Of  neral  Electric  Company  in  con-  a  comparatively  >oung  man  he  en- 

.Net  current  assets  of  the  company  j  olmniSv  Srk  ®aT^‘svdnPv  ^ 

were  increased  from  $6,838,764  in  m  "L;„  associal- 

1933  to  $8,171,984  in  1934  and  the  re-  cnmn-Inv  and  w  !  .  . 

serve  accounts  for  depreciation,  con-  iftoi^t^  i  n  i  -t 

tingencies.  etc.,  show  an  increase  engineer,! 

(rom  $2,888,799  in  1933  to  $3,363,644  r^hv  i«  A.v,aei  o.,  i 

in  19’34.  The  statement  also  shows  ,  ^  Vt1  pSrf  American  j 

that  retirement  of  a  portion  of  the  Institute  of  ElectrRal  Engineers;  ,  ^ 

sinking  fund  preferred  stocks  was  I  American  Elec: ric  Railway  .  I 

made  during  the  year,  the  reduction  Association;  member,  American  Cer-  !  % 

in  the  par  v.glue  outstanding  being  a™'®  Association ;  member,  American  .  | 

-.jOj  QQQ  ! Society  for  Testing  Mateiials;  mem- i 

'  1  ..  in- not  ton-,  bcr,  American  Railway  Bridge  and;  ■ 

58  ^^rivablesVess  risers  “c?ea^^^^  Building  Association  nnd  many  other  1 

;d  $961.000  to  $1851.935  and  invent-  technical  bodies  and  organizations.  :  iMPT  & 

Dries  were  up  at  $10,973,554  from  !  .  .UbI  ' 

.$10,183,211.  Total  current  assets  Frank  A.  Young,  formerly  general  i 

were  $2,024,000  higher  at  $15,187,990.  eastern  passenger  agent  of  the  Can-;  , 

I  ’urrent  liabilities  increased  to  $7,-  adlun  National  Railway  at  Now  York  |  i 

"16.006  from  $6,284,117.  who  has  been  appointed  general:  ......  I 

Comparative  working  capital  fig-iraanager  of  the  National  Terminals  j  i 

Hi  es  arc  shown  herewith:  of  Canada,  (formerly  Terminal  i  j 

1934  1933  W'arehouse  and  Cartage  Company):  j 

nn  .aJoo.  Montreal,  succeeding  Alexander' 

rabiliue,';  '7;d?6:006  I’lSCti?  I'lemiug  who  is  retiring  after  many 'j  i 

- -  - -  years  of  service,  is  a  native  of  Y\in-  i  ^  '  m 

Set  work.  cap.  ..  .  8,171,984  6,879,764  nlpeg,  and  has  had  wide  experience  I  ..  ^  1 

- ^ -  in  transportation,  beginning  with  the  j  ;  jfi  ! 

nn  APfP  nPnAnTr'l\  Canadian  Northern  Railway.  On  de- 1  j 

rKlIrll  Kri  IIKIr.ll  velopraent  of  that  company’s  lines  | 

•  HU4  wAftAUV  jjj  Wegtern  Canada,  he  was  moved  to  i®d  with  John  I.  McFarland  in  the 

MO  A  TI$ni?D  AA  fhicaRo,  where  a  commercial  office '  Alberta  Pacific  Grain  Companj-  in. 

£ff  II  r  flp  p  |\  I  If  for  the  conipanv  was  opened.  I.4iler  j  which  he  became  assistant  general' 

transferred  to  I'oronto,  where  manager.  He  assisted  in  forming 

- —  be  was  division  freight  agent  after  the  Jackson  Brothers  grain  company  ' 

Net  of  $11,090  in  6  Months  the  opening  of  Canadian  Northern  In  which  he  also  bolds  the  post  of 

romnares  With  $507  843  in  the  east.  Later  lie  went  to  general  manager. 

I*  I  .  ’  New  York  to  open  an  office  for  the  I  Associated  with  .Mr.  Milner  in  his 

LOSS  in  ivoo  Eastern  States.  i  new  positiou  is  the  same  board  of ; 

-  Mr.  Young  lias  gained  a  wide  ex-  | directors  as  last  year,  with  the  ex- 

Minueapolis. —  The  Minnesota  and  perionce  in  the  development  of  ihe'eeptlon  of  H.  Ormond,  deceased,  and  • 
Ontario  Paper  Co.,  and  its  subsldla-  ! Canadian  Govcrniiicni  Merchant  Ma-  A'  -  H-  B“wlf.  The  new  additions  are] 

t  ies  earned  a  net  operating  profit  j  rine,  visiting  British  West  Indies,  A-  R-  Murray  and  Stewart  Ormond, 

of  $11,090  in  the  first  half  of  this  I  South  and  Central  America  audMexi-.Th®  hoard  re-elected  G.  C.  Griffin,; 
.vear  compared  with  a  net  deficit  of  |  co.  and  later  going  to  London  and  '’'f®'PTesident  and  YV,  Pope,  secre- . 

$507,843  in  the  first  six  month.s  of  j  Pari.s  .and  the  different  countries  of  ■* ary  treasurer  _ 

quarterly  report  of  C.  T.  Jaffray,  H  iFORD  OrCANADA  ASSOC.  BREWERIES 

H.  M.  Robinson  and  Shreve  M.  Ar-  _ _  .  -  —  —  . 

BUILDING  FOUNDRT  SALES  IMPROVING: 

Bondholders’  Protective  Committee  _ _  _ _ _  , 

?mn?irfhe  siiflnths'werlll,^-  Stmeture  Citing  $450,000  to ,  Nine  Months’  Opera^  Results 
808,  compared  with  $3,811,852  last  j  be  Used  For  Casting  Alloy  Above  1933 — bhares  on  j 

year  to  July  1.  Operating  and  other '  Steel  Crankshafts  j  Montreal  Exchange  i 

expenses  increased  from  $4,319,669  j  _  I  -  j 

in  193o  to  $4,908,717.  After  charge  Toronto  Bureau  The  Financial  Time*  |  The  common  and  preferred  shares 
for  interest  and  depreciation,  the  Toronto. —  The  first  major  capital  i  of  Associated  Breweries  of  Canada' 

investment  to  be  mad©  by  the  Ford  '  have  been  transferred  from  the  list- , 
six  months  of  $l,i67,440.  slightlj  '  ,  „  ,,  ,  .uo'ed  section  of  the  .Montreal  Curb 

more  than  half  of  the  deficit  of  $3,- j -'h’tor  Car  f  o.  of  Canada  since  I  Market  to  the  .Montreal  Stock  Ex- ! 

344,699  for  the  1933  period.  Charg-  depression  started  has  been  anmnin- ]  ^jj^nge.  xhe  listing  includes  10,697' 
Ing  off  thi.s  loss  reduced  the  sur-  ced  with  the  calling  for  tenders  for  j  shares  of  preferred  stock  of  $100  par 

plus  of  the  companies  from  $22,-  I  the  construction  and  equippiu.g  of  a ;  value  and  224,600  shares  of  common 

063,282  to  $20,685,432.  !new  electric  furnace  foundry.  (Yin-  stock  without  par  value. 

— — -  i  stnictlon  will  be  started  at  once  on  I  The  company  owns  outright  four 

lnt#>rnsitinnnl  i  Iho  new  foundry  which  will  be  local- 1  brewery  units  in  Alberta  and  Sas- 

uiu»uai.iuiiai  oronze  M’indsor,  Ont.,  and  which  |  katchewan,  manufacturing  beer,  ale  : 

Powders  Adding  to  Plant  win  cost  $425,000.  The  foundry  w  ill  and  stout,  ginger  ale  and  other  car- j 

- -  be  ready  for  operation  ne.xt  .March,  j  bonated  beverages  and  has  invest-  j 

Announcement  is  made  that  the  Initially  the  new  electric  furnace  i  ments  in  a  U.  S.  brewing  company.  ' 
Canadian  plant  of  InLrnational  foundry  will  be  devoted  to  the  ca-st- !  Th®  constituent^^^^^  Re- 

Bronze  Powders  Limited,  located  at  of  alloy  steel  crankshafts.  Plans  ;gina  Brewing  Co..  Ltd.,  Prince  Al- . 
Valleyfield,  Quebec,  is  increasing  its  "  iH  Permit  of  later  expansion  of  tlie  Breweries  Ltd..  Lethb^^^^ 

capacity  by  two  new  additions.  All  foundry  facilities  by  the  addition  of ;  Breweries,  Lt^  and  Edmonton  Brew  -  • 

the  Canadian  and  export  business  of  two  more  furnaces  as  they  are  re-  ..  wn  ' 

the  company  is  supplied  from  the  quired.  Capacity  of  the  new  plant  and  ^thbndge  companies  have  been ; 
Valleyfield  plant  and  increasing  will  be  260  crankshafts  per  S-jiour  ’“  operation  for  over  20  ^ 
business  is  reported  for  both  do-  shift-  Dinnnt 

mestic  and  overseas  markets.  For  Wallace  R.  Campbell,  president  of  ’I'®  par 

some  time  past  the  Valleyfield  plant  the  company,  made  the  announce-  .’^nrovement 

has  been  working  day  and  night,  it  ment.  Mr.  Campbell  stated;  lhave  shown  steady  improvement 

is  officially  stated  “Experience  in  our  overseas  ter- j  over  the  ’Bte  period  of  1933. 

International  Bronze  Powders  ritories  during  the  past  18  monUis  satmfact^y  development  and 
Limited,  supplies  over  90%  of  the  and  to  a  certain  extent  in  Canada  of  the  ® 

Canadian  market  for  bronze  and  during  tlie  past  year,  indicate  that ,  ery  has  been  reported  by  presi 
aluminum  powders,  and  a  large  pro-  British  territories  served  by  our  j  dent,  it  f®  re  s  .  .  ^  from' 

portion  of  the  English  market,  as  company  are  gradually  but  none  the  |  some  return  to  shar^^^^ 

'well  as  shipping  its  products  to  the  less  definitely,  emerging  from  the  !  that  source  will  be  made  during  tne 
Orient,  Australia,  New  Zealand,  etc.  depression,”  Mr.  Campbell  said  in|Coming  ye  .  .v,nrA  on  aboo 

From  the  company’s  two  plants  at  making  the  an.nouncement.  '  oommo^waB  na?d  ' 

Malone.  N.Y..  and  Closter.  NLJ.,  be-  “We  are  confident  that  the  next  |  Breweries  paid, 

tween  35%  and  40%  of  the  whole  few  years  will  witness  a  return  of ;  Zg  mon^s  asi 

LTnited  States  market  is  supplied,  the  business  activity,  comparable  to  that ;  26c  nald  Tanuarv  ^  1934  for 

company  Indicates.  which  we  enjoyed  prior  to  the  world  I  vear  r®Rarded  i 

Increasing  business  is  being  re-  economic  collapse  in  1929.  oomnonv^nn  tn  i 

tlected  in  the  company’s  earnings  “Because  of  this  confidence,  we  a  slight  additional  amount  I 

which  are  running  at  the  rate  of  have  authorized  the  necessary  ca-  V"Xldend8  to 

over  $300,060  per  annum,  equivalent  pltal  outlay  for  plant  modernization  ° 

to  over  2»i  limes  dividend  require-  to  put  us  in  positiou  to  capitalize  to  ^®°^  ^  _ _ 

ments  on  the  company  s  preferred  the  fullest  extent  the  business  possi-  geas  territories  which  will  be  devol- 
stock.  the  statement  reveals,  hlllties  in  Canada,  and  in  our  over-  ©ped  during  the  ensuing  few  years.” 


S  E  Ajl^-J^_PARTMENT  -  J.  J.  GIBBONS  LIMIT  E  D,  ADVERTISING  AGENI  b 

CANADA’S  PROGRESS  TOWARDS  PROSPERITY 

SEPTEMBER,  1934 

1.  The  object  of  (his  chart  it  to  portrav  the  distance  travelled  by  each  factor  from  the  low  of  the  depression  towards  t  point 
of  average  prosperity. 

2"  The  line  representing  the  low  of  the  depression  is  determined  by  the  lowest  index  figure  recorded  for  each  factor  within  the 
first  four  months  of  1933  (when  the  dcpre.ssiun  reached  its  lowest  ebb)  ratioed  against  the  index  of  average  prosperity. 

3-  The  dotted  line  of  average  prosperitv  is  determined  bv  taking  an  average  of  monthly  indices  for  each  factor  for  the  four  vears 
1926-1929. 

4.  The  dlsunce  travelled  towards  average  prosperity,  as  shown  by  the  black  bar-lines,  is  determined  by: 

(a)  taking  the  average  of  the  monthly  indices  for  each  factor  for  sis  months  ending  August  31tt,  1934,  rattoed  against  the 
index  of  average  prosperity,  and 

(  b  )  by  calculating  the  ratio  of  that  index  to  the  difference  between  the  index  of  the  low  of  depression  and  the  index  repre¬ 
senting  average  prosperitv. 
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AVERAGE 
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FORD  OF  CANADA  ASSOC.  BREWERIES 
:  BUILDING  FOUNDRY  SALES  IMPROVING 

e  _ _  _ _  , 

I  Structure  Costing  $450,000  to  Nine  Months’  Operating  Results 


be  Used  For  Casting  Alloy 
Steel  Crankshafts 


Above  1933 — Shares  on 
Montreal  Exchange 


Toronto  Bureau  The  Financial  Timr.»  j  The  common  and  preferred  Shares  , 
Toronto. —  The  first  major  capital  I  of  Associated  Breweries  of  Canada  ; 


EXPORTS 

EXPORTS  TO  EMPIRE  COUNTRIES 
IMPORTS 

IMPORTS  FROM  EMPIRE  COUNTRIES 

PHYSICAL  VOLUME  OF  BUSINESS 

INDUSTRIAL  PRODUCION 

MANUFACTURING  PRODUCTION 

IRON  AND  STEEL  PRODUQION 

TEXTILE  PRODUCTION 

AUTOMOBILE  PRODUCTION 

ELEaRIC  POWER  PRODUCTION 

MINERAL  PRODUaiON 

CONSTRUaiON 

CAR  LOADINGS 

EMPLOYMENT 

FARM  PRODUCTS  PRICES 

WHOLESALE  PRICES 

RETAIL  SALES  (118  ch«in>)  I 

COMMON  STOCK  PRICES  I 

PREFERRED  STOCK  PRICES  I 

BANK  DEBITS  TO  DEPOSITS  RATIO  I 

PER  CAPITA  PURCHASING  POWER  | 

(est.)  [ 

BASIC  FAaORS  COMBINED  I 


36.8% 


50.5% 

I  53.2% 

I  53.2% 
■■64.0% 
■■■  67.0% 
■■■■  75.6% 
■  53.1% 

■161.0% 


141.0% 

140.5% 

184.8% 


17.0% 


62.6% 


BOND  INTEREST  RATES  (deereaie) 
COMMERCIAL  FAILURES  (decr<«>e) 


■■■■■  28.7% 

■■■i  23.9%  I 

■■■^^  27.7% 

■■■■■■1 40.1  % 

■■■■■■  36.6% 

■■■■■  33.3%  I 

■^■17.7% 

■■HHIHHHi  48.7% 

TTie  follounng  tivo  factorti  showing  diminishing  trendsi  are  charted  in  pro-  * 
portion  to  their  decline  towards  the  index  of  normal  prosperity.  j 
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J.  J.  Gibbons  Limited  will  be  glad  to  mail  copies  of  this  chart  to  anyone  interested.^ 
Requests  should  be  addressed  to  J.  J.  Gibbons  Limited,  Dominion  Square  Bldg.,  Montreal.’ 
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AIR  CLEARED  BY 
ABA  CONVENTION 
AT  WASHINGTON 


Dunning  Out  of 
Political  Lite 


AT  WASmNGION,.;=SDS~  FtSSI  9  HONIHSI 

-  i  Canadian  Pacific  executive  position  -  , 

Financial  Leaders  Expect  Con* .  and  to  succeed  the  Hon.  c.  A.  Dun- !  Increase  of  Almost  45  Per  Cent.  | 


!BIG  GAIN  IN  B.C. 
LUMBER  EXPORTS 
FIRST  9  MONTHS! 


structive  Results  From 
Meeting 

VOICE  IN  NEW  LAWS 


ning  as  head  of  the  Seigniory  Com¬ 
munity  Club  Association,  has  direct¬ 
ed  attention  to  the  latter’s  appoint¬ 
ment  as  president  of  the  Maple  Leaf 
.Milling  Company.  Xdmired.  and  the 
fact  that  he  is  to  devote  himself 


Over  Same  Period  Last 
Year 

DROP  IN  SEPTEMBER 


The  Forward  View 

By  ALFRED  P.  SLOAN,  Jr. 

President  of  General  Motors 

!  Condensed  Irom  Tne  Atlantic  Monthly  by  The  Readers'  Oicsst 

All  till  ough  the  ages,  wherever  t  ost  far  below  that  of  coal  haulage.  | 
the  upward  spiral  of  material  improved  trackage  and  Raffle  j 

.  .  I-  .  1  clearance,  trams  of  this  kind  will  I 


progress  has  dipped  a  little  in  a  dc-  .(-’much  higher  speed,  with; 

prcsslon,  the  cry  has  been  raised  greater  economy,  cleanliness,  and  ^ 
.  that  the  end  of  human  advance  is  passBhger  comfort  than  have  ever 
at  hand.  As  late  as  18811  the  first  been  realized  by  means  of  steam  i 
Hnited  States  f'ommissioner  of  Lab-  power.  To  modernize  their  systems  i 


“"5  . . t,",..  r-j-  “iriur.K'i'rrcS 

ed  Anb-Radical  Stand  politics.  ft  is  unlikely  'ancouvei.  — British  (  olumhia  is  gpgss  as  the  preceding  50  years,  even  find  it  necessary  to  relocate  | 

Probable  as  Outcome  of  De-  I  that  .Mr.  Dunning  would  have  taken ,  her  pace  iu  lumber  ex- |  "The  natton.i  of  the  world,”  said  he,  and  improve  roadbeds  as  speeds  in- 

liberations  the.  Maple  I^eaf  appointment  on  the  ports,  and,  while  shipments  showed  j  "have  overstocked  themselves  with;  crease,,  all  of  vhich  will  provide  an’ 

_  eve  of  a  federal  election  c  ampaign  a  temporarv  decline  in  September  i  machinery  and  manufacturing  plants  outlet  for  capital  and  create  jobs. 

New  York -After  ell'. he  ..nee.hee  had  he  any  idea  of  faking  active. part  i  *  *  * 


Sew  York.-After  all  the  «P«eches  [>^‘1  net  percentage  increase  for  the  Iductlon." 

iH  ISAAVt  VkiOrlA  nil  4Un  *  n  I  IT  A  ~  .J  t  _  _  i 


These  few  extracts  drawn  from ' 


had  been  made  and  all  the  rosolu-  nine  months  ending  in  September  j  Dlacouraged  by  a  now  almost  for-,  the  Urge  bodv  of  material  progress! 

tions  had  been  adopted,  the  question  Mr.  Dunuing  has  had  a  colorful  Per  cent.,  while  Washington  |  gotten  deprossion,  this  government !  merely  skim'  the  surface.  Below  i 

was  asked  among  bankers  last  week  career  which  found  him  as  <  anada’s  ^  i  ***  excluded  that  henceforth  the  levels  which  have  aircadv  been  i 

whether  anv  practical  results  would  "boy  premier”  at  the  end  of  the  Sas-  ,0^0“  a  loss  of  26  Per  cent.  The  thefe  could  be  no  Btartlmg  increases  plumbed  are  ktill  further  depths  of ! 

netner  any  practical  le.uit.  'o'”"  government,  from  which ; l-nited  SUtes  shipments  was  in  wages,  no  revolutionary  revision  knowledge.  What  thev  contain  we. 

come  from  the  diauiattc  rec'oncilia- 1 he  was  called  to  Ottawa  to  cluefly  due  to  the  shipping  strike,  of  tools  or  methods,  no  rising  stand-  know  dot;  but  we  do' know  lha^ 
Mon  effected  between  themselves  enter  the  Mackenzie  King  Cabinet,  "  hich  tied  up  all  offshore  traffic  for  ard  of  living.  If  ho  had  been  cor-  science  is  delving  deeper  every  day  I 
and  the  administration  at  the  con-  :  where  j,e  became  Minister  of  Rail-  months.  rect,  the  going  wage  rate  would  Looking  forward  either  for  a  year  i 

ventlon  of  the  American  Bankers  :  ways.  Briti.sh  Columbia  exported  about  still  be  a  dollar  for  a  10-hour  or  12-  or  for  a  century  who  can  doubt  the 

Association  in  Washington,  says  the  Although  he  has  proved  a  success-  52.000,000  board  feet  of  lumber  In  hour  day  of  back-breaking  labor,  the  limitless  ability  of  America  to  con- 1 
Times.  It  was  agreed  that  this'f,ji  business  executive,  playing  a  Sepfember,  as  compared  with  78,-  horse  would  be  the  swiftest  means  tinue  Us  industrial  progress?  Surely! 

would  depend  upou  how  well  each  i  large  part  in  the  reorganization  of  000,000  feet  in  August,  but  the  total  of  highway  travel,  we  should  still  be  our  present  difficulties  and  malad-  i 

party  to  the  New  Deal  kept  its  faith,  tbe  Canada  Power  &  Paper  Com- ;  export  for  nine  months  of  1934,  643,-  reading  by  gas  or  dim  carbon-fila-  justments  real  though  thev  are  can- 1 
but  taking  it  for  granted  that  the  p^jv.  and  being  appointed  to  the  000.000,  is  almost  a  half  larger  than  ment  electric  lamps,  and  no  worker  not  be  met  by  retreating  timidiy  to- ' 

new  spirit  of  co-operation  would  be  boards  of  a  number  of  Important  fin-  in  the  corresponding  period  of  1933.  could  afford  a  bathroom  or  electric  ward  the  age  of  scarcity  Instead  j 

preserved  by  both  sides,  there  was'^uci^j  institutions,  it  has  been  uu-  Most  of  the  loss  in  September  was  refrigerator.  The  skies  of  America  j  affirm  the  duty  of  industrial  lead-’! 
general  agreement  that  tangible  berstood  bv  his  friends  that  his  flair  due  lo  a  curtailment  of  orders  from  would  still  be  Innocent  of  radio  ers  to  hasten  not  only  the  develop-! 
benefits  might  be  looked  for.  I  for  public  affairs  continued  as  a  rhe  United  Kingdom.  British  Col-  wave.s  and  airplanes,  and  our  land  men^  of  now  goods  and  services  but  I 

From  the  standpoint  of  the  bank-  strong  urge,  and  many  expected  to  umbia  lumbermen  are  watching  would  still  be  ravaged  by  epidemics  also" the  improvement  of  the  pro-' 
ers  the  most  important  development  'gpe  bim  participate  in  the  next  fed-  closely  the  trend  of  developments  in  of  yelloW  fever,  cholera,  and  other  eggg  of  distribution  to  the  end  that* 
was  the  opportunity  to  have  a  voice  :pral  campaign.  However,  it  is  now  (hat  market,  which  has  been  the  communicable  diseases.  The  ima-  the  material  benefits  so  created  may! 
in  tho  shaping  of  future  legislation  indicated  that  for  some  years,  at  mainstay  of  the  industry  during  the  glnation  of  the  race,  the  creative  fa-  be  more  widely  used  The  good  life ! 
affecting  them  and  in  the  po.ssible  least,  he  will  devote  himself  I o  btisl-  past  two  years,  and  hoping  that  culties  of  our  people,  have  turned  ji^g  somewhere  along  the  road  of* 

modification  of  existing  legislation  ness.  nothing  will  be  done  to  upset  the  into  nonsense  the  gloomy  prophecies  j  abundance'  we  shall  find  it  not  bv  * 

ihat  experience  has  shown  to  be  ..  — - -  -  present  tariff  preference  that  has  of  that  once-ominent  pessimist.  aceentinir  our  nmaent  situation  as 

impractical  or  TO  work  unnecessary !  nAAPriiriT  "ct^d  as  a  substantial  advantage  in  y.  v 

hardships  on  banking  or  other  hi  |{|||l^pVI*  I  I  competition  with  Baltic  and  other*  Such  Is  ever  the  case:  all  are  cer-  gtout  hearts  and  onen  minds  ' 

ancial  processes.  ‘rLCL  AvVUllf  countries  which  in  the  past  havejtaiu  to  be  wrong  who  fix  a  date  for  ncarts  ana  open  mmas. 

Another  important  outcome  rhe,  sv/vafT  B  A  A  '<lone  the  bulk  of  British  softwood  I  a  limit  to  man’s  curiosity  and  or-  I 

bankers  hoped  for  was  the  clearing  lul|W  II K  A  M|IIIIVira|_  business.  !ganizing  power.  This  year  at  the  C.P.R.  May  Report 

of  the  fog  of  uncertainty  and  lack  llW  If  AWAIi*/ Meanwhile  British  Columbia  has  a  i  reopening  of  the  Century  of  Pro-  q  p  r*  A 

ot  information  that  has  troubled  A  I  Af  A  A  I  of  lumbermen  on  their  jgress  Exposition  in  Chicago  it  was  OOme  rrOilt  Un 

them  since  the  present  administra-  |/A|I||  A I  \l  HB  Iflr  >  way  to  South  Africa,  where  i(  is  said  that  more  than  half  the  com-;  Ordinni-v  Stnrlr  > 

Mon  look  office  In  contrast  to  llfll/AvAlJ  k/VIlUMiMW  hoped  to  develop  an  imporfani  outlet  |  mercial  exhibits  represented  lines  of  *  wuuiary  , 

former  conditions,  which  are  com-  - -  I  for  forest  products.  :  work  new  since  the  previous  World’s  i  .  1 

mon  in  nearly  all  countries— condi-  by  Attitude  I  Comparative  figures  for  September 'Fair  of  1893.  More  than  half  of  the  j  (Continued  from  Page  H  | 


FEEL  ROOSEVELT 
NOW  ABANDONING 
RADICAL  SCHEMES 


Towards  Banking 
Interests 

SEEKING  STABILITY 


Tions  which  pennltted  the  bankers  Banicmff  iand  August  in  shipments  from  Brit- i  persons  on  the  grounds  drew  their  II, 257,161  available  on  the  preferred! 

lo  consult  with  the  government  on'  lowwas  oannots  5yj,  (-oiumbia  to  the  cliief  importing  [  incomes  from  industries  not  even  in  stock  after  all  charges,  and.  as  divl- I 

«uch  vital  questions  as  the  cur-  Interests  countries  are  as  follows:  j  existence  40  years  before,  chief  dend  requirements  on  the  preferred  1 

'■ency  and  the  budget  -  there  has  - -  Sept.  Aug.  among  them  being  the  automobile,  |  nre  in  the  neighborhood  of  $5,600,- i 

been  little  contact  in  rhe  last  year  SEEKING  STABILITY  .United  Kingdom  29,680,781  :>8, 7 14,182  {aviation,  motion  pictures,  artificial-  000,  it  will  be  seen  that,  even  if  no 

between  the  administration  and  fin-  _ _  .Australia  ..  ..  S.479,214  16,729,770  fiber  industries,  and  a  broad  range  further  improvement  in  net  should; 

ancial  leaders.  j  _  Although  the  L/tndon  [  .  7,846,107  11,025,467  |  of  activities  based  upon  alloy  steels,  be  shown  during  the  last  3  months. 

Rnnkers  Fiiier^e  From  Darkness.  *,  •  i  utrort  o  U  .  1.855,014  6.640,031  !  synthetic  resins,  and  improvements  of  the  year,  surplus  earnings  for  the* 

Hankers  hmergt  From  Darkness,  tinanci-al  district  would  have  liked  21,713,610  13..347.798  i  in  the  use  of  oil.  coal,  and  elec-  full  12  months  will  he  iu  excess  of! 

i  he  bankers  whose  business  pins  definite  pronouncement  by  President  Sprinn  tricity.  preferred  dividend  requirements.; 

a  premium  on  early  and  '  Roosevelt,  on  monetary  policy,  ir  .  ■  s.  ^  Within  40  years  these  achievements !  Fixed  charges  this  year  will  be  i 

mformaticn  regarding  financial  and  |  to  think  that  the  decrease  in  September  ship- i  expanded  the  national  wealth  and  I  somewhat  heavier,  but  this,  it  may; 

political  events,  have  been  in  the  ^  serious  as  it  might; income  tremendouslv,  raised  wages  be  assumed,  will  be  more  than  off-' 

dark  iu  the  last,  year  or  so  An '  President  is  moving  towaia  me  appear  on  the  face  of  the  figures,  1  to  new  levels,  and  provided  new  set  by  Increased  special  income, 

outstanding  example  has  been  the 'banking  interests  of  the  Uni'ed  exporters  slate.  The  lack  of  .sailing  comforts  and  conveniences  for  the!  An  expansion  in  special  income 
concern  stirred  up  among  bankers  ,  dates  near  the  end  of  one  month  or;  masses.  Yet  the  tempo  of  change  !  appears  almost  certain  to  be  shown! 

l  ecently  b.v  rumors  that  the  admin- .  -nmo  timo  thprp  ims  hecti  beginning  of  the  next  accounts  iig  faster  now  than  it  ever  has  been.  1  this  year.  The  more  active  condi- ! 

;sf ration  was  considering  a  govern-  '  »‘or  some  time  mere  ua.  oei.ii  coKsiderably  for  monthly  fluetua-iA  little  patience  now,  a  brief  res-  tions  that  have  prevailed  throughout 
irient-owned  central  bank.  This  re-  tendency  toward  greater  moaerauoii  (ious.  Orders  and  Inquiries  con-  pite  from  fear  and  uncertainty,  dur-ithc  year  in  most  industries  and  the! 
port  has  deeply  affected  the  confi-  and  less  experiment  in  the  Iiesi-  ,inup  fairly  firm,  it  i.s  stated.  ling  which  the  vast  financial  reserves  !  general  expansion  in  buying  power,' 

donee  of  bankers,  but  they  have,  dent’s  policy,  and  his  latest  .state-  Oiegon  and  M'ashlngton  in  Septeui- !  which  caution  has  gathered  can  be  •  both  oast  and  west,  that  has  been  in  ' 
been  unable,  lo  determine  whether  it  ment  is  regarded  here  as  final  aban-  |,p,  shipped  foreign  approximately  j  placed  behind  the  new  ideas  and  i  evidence,  will  undoubtedly  be  re-* 
had  substance.  ,donment  of  wild  adventures  in  Mif  ;(■,  million  board  feet.  I  methods  developed  by  research,  and  |  fleeted  in  higher  revenues  and  earn-’ 

Of  wider  significance  as  a  possi- 1 monetary  field.  F'urthermore  ii  is  Comparative  figures  of  B  <'.  ex-jwo  shall  be  on  our  Way  toward  a  '  ings  from  telegraph  and  express 
ble  afierrnath  of  the  truce  betweeu  encouraging  to  know  that  M  ashing-  to  chief  importing  countries  for  bigber  standard  of  living  than  the  i  services.  Results  of  hotel  opera-* 

ihe  bankers  and  the  administration  ton  at  last  appeals  to  appreciate  Hit  (be  fiist  nine  months  of  1934  and  {world  has  ever  seen.  Aions.  too.  are  likely  to  reflect  wide 

is  the  likelihood  of  a  more  liberal  importance  of  steadiness  in  prices  1933;  What  capital  and  labor  both  need  ; expansion  In  passenger  traffic  on, 

iittitude  in  extending  credit.  In  spite  and  values  and  ihat  It  was  that  ISS-/  ^  this  pfiSR  is  the  birth  of  a  new ! the  railway  during  the  year.  Income 

of  vehement  denials  of  a  "bankers  which  decided  it  to  change  the  views -Unii.  Kingdom  ;;36,767,244  158,7.')7.0T7  in,jugtrv  which,  like  the  automobile  | from  mvestments  will  probably  be 
sirike,”  the  speeches  made  by  Mie  ,  h  has  held  the  past  year  or  t  wo  and  I  Australia  .  97,211.859  92.065,328  :  industry  of  25  years  ago,  will  grow  j  bolstered  by  increased  dividends 

bankers  themselves  at  the  conven-  know  that  it  i.s  anxious  to.  China .  82,456,027  91,077.72.9  swiftly  into  large  production,  with  I  from  the  company’s  majority  hold-, 

tloa  indicated  that  the  altitude  of  establish  closer  contact  wittt  the  {Japan  ....  52,327,057  4.3,642,970  <jirect' beneficial  effect  on  wages,  in- 1  ings  of  Consolidated  Smelters.  A- 

bankers  had  been  a  facto^r  in  retard-  bankers,  although  the  evidence  Is'Aprica.  .  .  21,7T3,610  15,347,798  |  vestment  values,  and  living  condi-  cash  dividend  of  $1.60  a  share,  paid 


atiHuae  m  e.xtenamg  crenii.  in  spue  and  values  and  tnai  u  was  mat  199:;  ,jjis  pass  is  t 

of  vehement  denials  of  a  "bankers’  which  decided  it  to  change  the  views  Unii.  Kingdom  336,767,244  158,7.37.077  industry  which  1 
sirike,”  the  speeches  made  by  tlie|i(  has  held  the  past  year  or  two  and  {Australia  .  97,211.859  92.065,328  :  industry  of  "5  ye 

bankers  themselves  at  the  cimven-  ^Iso  to  know  that  it  i.s  anxious  to  .  China .  82,456,027  91,077.729  swiftlv' into "larg 


mg  the  expansion  of  credit.  ,lmi  the  President  has  not  beat  a  - — 

Where  the  discontent  and  fear  m  complete  retreat.  - - -  -  —  ■■ 

the  minds  of  bankers  did  not  cau.se,  instance,  when  he  appealed!  Woct 

Them  to  tighten  Mieirciedir  re- f[je  banks  to  lend  confidently '  OuSMneSS  in  inC  WCSl 
qulrements,  their  attitude  had  a  de-  ,y  American  business  the  President!  _  '  T”  ,  ,  , 

terrent  effect  upon  business  men  ,  remarked  that  he  hoped  they  would  I  Tr«,t  A^oviailon"" 

who  might  otherwise  have  sought; take  him  at  his  word.  This  can! _ 

-redils  toyicw  or  c.xpandmg  enter- {only  be  regarded  as  a  reminder  ,  , 

'irises.  Finding  the  banker  a  pic-i^bat  he  is  still  master  and  will  re-!  Winnipeg.  —  Wholesale  grocery 
iure  Of  gloom,  the  business  man  was  an  aggressive  sense  hardware  trades  continue  to  re- 

less  hkely  to  give  hostages  to  lor-  measure' of  co-operation  he:®°r<*  satisfactory  volume  of 

nine  by  incurring  debt.  The  new- in  return  for  a  more  mod- { goods  sales  reported 
made^  peace,  whore  >t  is  not  actual- i  i  , yen.  Probably  no  '  clothing  and  ready-to-wear 

ly  reflected  m  the  attitude  of  haiik-  .  developments  can  be  ex- !  fair;  gasoline  oils  and 

cr.s  themselves,  may  encourage  busi-  ^  elections,  but  the '  f  are  reported  as  still  mmn- 

uess  by  ITS  example  of  publicly  deni-  j  j  ,  j  ,  laming  good  volume  of  sales.  Re- 


Wrekiy  Report  of  the  Ciiiiiidinii 
Credit  Men’n  Trout  Aesaelatlon 


Winnipeg. 


'  tions.  Necessarily  this  must  be  a  |  in  .lanunry  by  "Smelters”  on  account  * 

- 1' broad! V  based  industry  whose  pro- 1 of  1933  business  was  taken  into  the. 

Vest  !  ducts  will  appeal  to  the  masses;  and  { 1933  account  by  C.  P.  R.  So  far* 
^  !  presumably  it  must  be  one  which  1  this  year  "Smelters”  has  paid  $1  a 

iiiiiinn  adapt  itself  to  mass-production ;  share  in  July,  and  will  probably  de- ’ 

ition  *  methods.  One  new  industry  that !  dare  another  cash  dividend  payable  ' 
— I  seems  to  meet  these  requirements  is  |  in  January  next.  Even  if  only  $1 : 

.  the  manufacture  and  assembly  ofja  share  is  paid,  income  from  this! 
grocery  Qjg(.bine-made  homes.  source  for  C.  P,  R.  will  be  on  a  high- ! 

etore-  l  ^  .y.  y  ;er  scale.  i 

ume  of  j  p.yj,  long  time  we  have  been'  The  last  3  months  of  the  year  are! 


tiini’n”  pooii  ; less  Standard  designs.  The  new  {started  out  inausplciously  this  year.! 

tail  tradp  I  niass-houeing  projects  Contemplate ,  gross  revenues  showing  a  decline  in  , 


■iVcasury’s  larke  program  of  rdund-  f'”’  ^^dch  they  are  still  waiting.  *  Kegliia.-Wholesaiers  re^;: ,  a  sat- '  r ‘I**  drv"  ^  ^ - 

*ng  and  new  financing.  While  will-  bpeech  bv  Ainbassadoi  Bing-  jgtagj^Qj-v  volume  continues  in  gro- !  cooling,  humidifying,  dry  3jgy^ll5  EpiSode 

mg  TO  employ  ihei,  idle  funds  in  London  wherein  he  stressed  ^ry  goods.  fS  good  a  «  1  €*-Il  Q  *’  i 

shori.-tcrm  government,  securities.  need  of  stabilizing  dollar  end  improvement  over  lasf  year;  '  H Sllll  Sensation  { 

.1.,  banto  i;.vc  ,v  wpo.- ,  vS  i;.*!™!.  On  Capital  Hilt 


1mm  in  London  wherein  he,  stressed  '  rirv'imeriH  fniriv  tT  i  ing,  and  washing  the  air  its  inhabi-  ' 

The  need  of  stabilizing  dollar  end  ^ht  taprivmm^ent  over  L  It  will  have  all  mod- 

eizvi  iino  iiv/Micfhf?  T'/vrx-  luiyi o\ Giiieiif  o\ PI  lasi  3 caT ,  ■ 


Hankers*  l  enr  ef  Inilath.n  portance  of  stabilization  and  earn- i  be,'ng“recelv-ed  on  oW  ^  instruction  and  recreation  nnto  | 

rhi.b  aversion  was  basGii  upon  iho  cstly  hopes  for  it.  but  beyond  ‘  on-  Retail  cltv  collections  ; the  home— the  teletype  for  new s  dis- ; pape,.g  gye  calling  Mr. 

fear  of  inflation,  hudgetai  y.  if  uot  ,  timiing  this  view  and  uesire  the  1  air  to  slow;  countrv,  slow.  ’  patches,  television  apparatus,  and ,  handling  of  the  affair  a 

rnoneiar.v,  Tluu  fear  wa.s  not  on-  -^uibassador  ’s  remarks  were  not  re-  — -wholesale  and  retail .  i  blunder  which  may  even  lead 

lirely  uissipaied  !j>  rhe  speech  of  -aided  as  likeiv  10  lead  to  anv  gj.„ppj.jgg  reported  fair-  wholesale'*^*""'  that  motion  pictures  an  Mq  g  jj,  jjje  party, 
ihe  Presidem,  bur  whai  he  said  uun'-ediafe  practical  results.  Our  ygtgj]  hardware  business  show-  "P®'"®  J?*'®"®  -  ,  ’  !  That  Mr.  Stevens  has  been  inipeiu- 

inado  ii  easier  for  ihe  banks  to  im-  '•wn  Uhancellor  has  frequently  ex-  'ng  some  improvement;  dry  goods  !  thei;iew  of  the  home  c.rci^^^  at  limes  unjust  nl  his  hand- 

derstand  why  immediate  baiancliig ;  Picscd  similar  \  iews  but  Jtcai'.va>.i  fairly  good;  wholesale’  boots  and  ^  ? -n  iini  'be  inquiry  is  not  a  notion 

of  The  liudgoi  wn.'i  imiio-ssible  and  qualifi^'‘d  them,  b.v  reinnrkinii  fhai  .yhoea  fairly  good.  Collections  lair,  f'’®  “uuies  will  vary.  01  course,  ui ;  entertained  by  Mr.  Ben- 


portance  of  stabilization  and  eani- 


I  wholesale  current  accounts  good- 


(Continued  from  page  .1  > 
though  the  masses  of  the  public  will 


MacKinnon  steel  corporation 

LIMITED 


BOARD  OF  DIRECTORS 

1)  II.  Mr  IJ01.G.M.1,  Pres.  ,1.  I..  McSvvti.NT.v.  Vice-Pits. 

I  H.  UooDv.vTT  John  Jkwin  II  \\  Wtisii 

Hon.  W'.vi  itRt;,  .MrrcHiLi..  K.C.  1,  M  Mi  ichison 

REPORT  and  STATEMENT’ 

To  the  Shareholders  of 

MacKINNON  STEEL  CORPORATION  LIMITED 
Your  Directors  submit  the  report  of  the  Company  together  vvitli 
Balance  Sheet  and  Profit  and  Loss  Account  for  the  twelve  months 
period  ended  July  31st.  1934 

The  Company’s  plant  and  equipment  have  been  maintained  in 
.ood  condition  during  the  year 

Manufacturing  supplies  on  hand  are  suitable  for  the  Company  * 
requirements  and  the  inventories  have  been  valued  at  cost  or 
market  price,  whichever  w'as  lowTr. 

The  Company’s  books  have  been  audited  and  the  certificate  of 
Messrs.  Price,  Waterhouse  and  Company  the  Company's  Auditors, 
appears  in  the  financial  statement 
While  the  Company’s  operations  were  very  much  restricted 
during  he  twelve  months,  there  was  sufficient  improvement  in 
business  to  reduce  the  operating  loss  from  $25,073.45  last  year  to 
$2,327.34  this  year 

Unfilled  orders  at  the  end  of  the  year  appeared  to  indicate  some 
improvement  in  business  for  the  coming  year. 

The  Company  continues  to  maintain  a  strong  liquid  position. 
Appreciation  of  loyalty  and  efficiency  of  the  Company's  officers 
and  employees  is  expressed 
By  order  of  the  Board  of  Directors 

'.Signed,  D  H  McDOUGALL,  Piei--.deiif 
Montreal,  October  9th.  1934. 

COMPARATIVE  BALANCE  SHEET 
July  31,  1933  and  July  31,  1934 
.\SSETS 

,  .  .hily  .11  ,Tuh  .11, 

<  urrent 

Inventories  of  Ran  Materials,  bupplie*  and 
Work  in  Process,  at  cost  or  market,  which- 

ever  wos  lower,  less  Reserve  is.jis.si  $  ;j,SS2.h7 

Veewnts  Receivable.  13.(»77.2S  67 

Wash  on  hand  and  (^11  Loan  .  146.384.08  107,8.17.80 

Province  of  QuehecJBpnj^.  at  co.st  .  19.5S0.00  19.SSU.00 

l.Market  value  820,800.001  - - - - 


■8  ,8.218.31  J  ;3,SS7.h7 
13.877.25  6»,.«74.67 

146.384.08  107,8.17.80 
19.550.00  19.SSU.00 


8198,120.84  8211.815  2  J 


l.Vferred  Payments  Receivable  on  Land  Sold: 

'Recaivable  In  annual  instalments  over  seven 

years  with  Interest  at  sis  per  centl  8.000.00  7  liOO  00 

Prepaid  T4XCS  and  Insurance  954.32  1(>4  l.i 

Property  Assets; 

I  and,  Buildings.  Plant  and -Machiney.  at  cost  403.811.78  433  811  78 


LIABILITIES 


'  .urrent  Liebihties : 

Accounts  Payable . 

llevarves: 

For  Deprevtation 

For  Preferred  Stock  Redemption 


5''U0.89.S.44  *h7?.70l».(v« 


.Uitv.ll,  lul-.  .11. 
193.1  1934 

4  7,466.59*  16,6.79,1.; 

»  86.0C0.00  .*  96,000.00 
4,346.117  4. .146.87 

*  90,,546.S7  5100.. 146  87 


Preferred  Stock 

/'%  Cumulative  Redeemable  Convertible  Sink¬ 
ing  Fund  First  Preferred  Stock,  Rcdeeni- 
ahle  at  110  on  30  daya’  notice; 

.Aiithoriied— 10. 600  Shares  of  8100.00  each .  $  i.i.imi.uoii.imi 

Issued  ■  6,000  Shares  of  8100.00  each  61  O.I.SKl.t  O  #l,H'.(  f;';.'ii» 
Less:  Redeemed  and  Cancelled  I73,C00.00  175,000.00 

*•175,000,00  1473.000.0,1 

t  ominon  Stock  and  Surplu.s  .' 

Capital  Surplus  - 

Balance  at  July  31,  1933  .  *  77,747.6!  *  77.747.61 

Surplus  arising  from  Redemption  of  Preferred 

.Stock  at  a  Discount .  *  73,9*8.73  *  73,988.7.4 

Less:  Transferred  to  Reserte  for  Ueprecia- 

'•on  .  17,000.00  77,000.00 


Pro6t  and  l.oss.  Balance  as  per  statement 
attached .  .  . 


8  89.236.36  $  79,736.36 


8  93,091  9.8  f  80,76}. 64 


itepresented  by  12,000  Common  Shares  with¬ 
out  nomiral  or  par  value,  out  of  a  total 
authorized  Issue  of  40,000  shares. 

'sv>  I  ICE;  -9,500  of  the  unissued  shares  are  appli- 
,able  to  the  conversion  of  the  outstan  din* 

Preferred  Stock. 

IVividcnds  on  Preferred  Stock  are  in  arrears  to 

the  estent  of  8ll..37Vj  per  share  - - 

*660.895.44  *677.790.64 

D.  H,  McDOUGALL,  Director. 

.1.  L.  MeSweeney  .  Director. 

AUDITORS  REPORT 

To  the  Shareholders : 

We  have  made  on  exoniination  of  the  books  and  accounts  of  VlacKinii,'>n  Stee' 
Corporation  Limited  for  the  year  ending  July  3l8t,  1934.  and  have  obtained  all 
the  information  and  explanations  which  we  have  required :  and  we  report  thac 
in  our  opinion,  the  above  Balance  Sheet  at  July  31, 1934,  is  properly  drawn  up  so 
at  to  exhibit  the  true  financial  positlcn  of  the  Company  according  to  the  best  of 
our  information  and  the  explanations  given  to  ut  and  as  shown  by  the  books  of 
the  Company. 

PRICE,  WATERHOUSE  *s  CO  Auditor., 

Montreal.  October  9th,  1934 

1  OMP4RATIVF.  S  rAn  EME>T  OF  PROFI  F  VNU  I.Osv; 

A.ND  SURPLUS 

For  the  Years  Ended  .lulr  ^1.  1988  and  1934 

Year  ended 
.luiy.ll,  .lulj  31. 

iAJ.3  i934 

Loss  from  operations  . .  *  23.073.45  *  7.257.34 

I  ess 

Income  from  Investments .  .  850  IMI 


Directors  Fees 


Loss  for  the  Y  ear  . 

Balance  of  Profits  from  previou.s  year 


IVeduct : 

Dividends  Paid  on  Preferred  Stock  . 


*  75.073.45 
42,054.07 


*  16,980.67  8  1,528.28 


*  3.885-62  8  1.528.78 


\0  IE; — Depreciation  provided  for  by  transfer  of  812, 000.00  and  $10,000.00 
for  1 933  and  1934  respectively,  from  surplus  arising  from  redemption 
of  Preferred  Stock  at  a  discount. 


the  view  of  the  home  circle. 

'  The  cost  of  these  thorougl; 
ern  homes  Will  v'ary.  of  cou 


why  a  publicl.v  proi  taimeil  final  val-  conditions  fo*'  such  aciion  had 
nation  for  Mic  doUar  vva.s  consitlei-pd  >ot  been  established 

•  inadvisable.  - - -- 

Another  c.oiisideranon.  n.ii  greatly  .\bbott  Proctor  &  Paine  and 
6l  ressed  but  present  in  the  minds  Livinffstone  &  Co.  Co-nsolid 

of  many  brnKcrs.  was  the  likeli-  _ _ 

'lood  that  co-operaiion  between  Them  ...  i 

and  the  admini-siration  migln  prove  made 

a  safeguard  for  both  parue.s  against  ^ h  p"'"  ’c'^p"^'"'" 

-adical  proposals  in  the  nexi  f'on-  '  «>.  and  Abbott,  Proctor  fr  V.une 
gress.  Many  bankers  feel  that  legis-  '  onsolid.n  e  on  Noy  mbei  lat. 


Ii  may  even  lead  net  effect  of  the  resignation  of  Mr. '  be  doubled.  The  episode  probably 
iy-  Stevens  will  have  upon  the  course  does  more  credit  to  his  heart  than 

hAme“Hrr7e"''”‘  '  'mat ‘Vir.  Htevens  has  been  inipeiu- 1  of  the  inquiry.  Mr.  Bennett  has  to  his  head.  At  the  same  time  ii 
rn«t  of  these  thoroughlv  mod-  times  unjust  nl  his  band-  stated  that  it  is  liis  desire  to  see  it! cannot  be  ignored  what  powerful 

Will  vai-v  of  course  but  '^'*®  «  notion  carried  to  a  successful  conclusion, ! popular  support  Mr.  Stevens  has  en- 

thui'u  umuii  hmi«e  entertained  bj  Mr.  Ben- [  and  has  intimated  his  readiness  to  rolled  and  is  still  enrolling  among 


luM  iy  eooo.  <.oiieciious  laii  .  .  .  that  a  small  house  • .....  ,  guu  iius  ...nu.ttivu  iiis  reauiuess  to  loiieu  anu  i.s  siiii  enrolling  among 

jnditions  for  such  afiiiiii  had  not  Saskatoon.  —  Wholesalers  report  ^  i^^iowt  in  Ki-/e  nf  n  nresent- <  *‘.®^^’  ®''®”  colleagues  in  the  introduce  legislation  into  the  next  the  masses  of  the  Canadian  people, 

et  been  established  sale.s  volume  in  grocerle.i;  Ito^^ing  '  ,^®  pan  be  Busme.ss  men  of  (  ana  da  session  of  parliament  calculated  to '  If  there  is  any  tangible  evidence  that 

n  o  'iT*-  well;  hardw'are  sales  very  “  .  .  furnished  and;™®**®  protests  against,  cer-  remedy  the  unsavory  conditions  ex-  his  inquiry  is  being  smothered  in  any 

tbbott  Proctor  &  Paine  and  sainsfactory ;  boots  and  shoes  .satis-  pnuiDued  as  indicated'*®™  aspects  ol  it.  and  some  I.iberal  i  posed.  Air.  Steveus.  m  ttiiu.  in  re-  way,  it  may  conceivably  lead  to  a 

Livinastone  &  Co.  Co-nsolidate  factory;  these  lines  all  showing  an  i  A  members  of  the  parliamentary  com- ■  signing  from  the  Cabinet,  says  that  rift  in  th^  party,  with  Mr.  Steven.s 

_ _  advance  over  last  year.  The  vol- ,  t  a  wooden  house  uu  likewise.  He  appeared ,  he  did  so  in  order  that  he  might  be  leading  the  more  aggressive  advo- 

Ynnouncemeni  w^as  made  ,uis  ume  in  dry  goods  remains  Quite  ;  none  , he  at  times  to  be  the  prosecuting  attor- ,  free  to  pursue  his  investigations  |  cates  of  sweeping  changes.  It  is 

cck  th-.i  the  firms  of  1  ivin-sion  c.l-ateady;  sales  in  Oils  and  greases  c.vnnec-  ^ey  and  (he  chairman  at  one  and  more  fearlessly  and  vigorously  than  even  being  said,  in  Ottawa,  as  well 


...wv.  ......  ....  v-t,,-.... ..........  Vrummcpmeiu  wtv  r>is.dp  this  ume  ill  ury  goous  remains  quiie  ,  •  ....j  .vith  ueue  r.f  the  elec-  "  V..UCO  IV  VC  njc  piuocvutlug  »uui-  tree  -.o  puiauc  ais  invesiigaiious  cates  oi  sweeping  cnanges.  ii  is 

and  the  adimnmiration  weekThm  Mm  firms  l.U-inasion  cl«teady;  sales  in  oils  and  F®®®®»  !  ^  *?‘®  ‘'^‘‘irman  at  one  and!  more  fearlessly  and  vigorously  than  even  being  said,  in  Ottawa,  as  well 

a  safeguard  for  both  pariie.s  agaiust  Abhott  Pincior  .C  UUne  vviu  i holding  up  very  well  due  to  the  con-  jtTmal  u®'].®'  ,  'the  same  lime- and  this  was  consid-  before.  He  has  new  material  un-  as  in  other  parts  of  Canada,  in  the 

-adical  proposal.s  in  the  next  f'on-  ..  ..g,  on  November  tat  Wal- ! '^‘“ued  mild  weather.  Current  col- c  moiuion  ’  'ered  unsound.  Moreover,  beforo  he ,  der  his  hand  which  he  proposes  to  Rideau  Club  as  -well  as  in  Lower 

gress.  Many  bankers  feel  that  legis-  ,  ,  ‘p  .,-pp  i  ivir-eatoti  A  <'n  ! '®ctmns  are  good;  nothing  much  ;  *  ,  even  held  the  first  sitting  of  the '  give  to  the  public.  .Moreover,  he  Town,  that  the  Stevene-Bennett  epi¬ 
lation  will  be  proposed  in  The  next  -  „.„p  v,,, -ot*  „nlv  i-  Now  “'uv'ng  on  old  accounts.  I  What  of  the  cars  in  whicii  ihe  in-  I  committed  be  had  made  a  stil  ring  '  evidently  means  to  take  to  the  slump  sodo  by  suggesting  the  dominance  of 

Congress  at  variance  with  ^ome  Calftary.  —  Wholesale  and  retail , habitants  of  the  new  pre-fabn.-aied  j gnu  passionate  indictment  of  certain  |  in  order  to  give  still  wider  publicity  Big  Business — and  big  business  is  al 

iibjecMve.s  indicated  b.v  the  President ■  -irtiv.’  and  dirertlna  I  ®hout  normal.  Con- |  houses  will  move  from  their  homes  ;  pauses  of  the  syatem  he  was  now  j  to  his  views.  ways  unpopular  during  a  depres 

in  his  .".ddress  and  that  •  purcha.ses  In  practically  all  i  to  their  jobs?  The  a,-atomobile  m- 1  investigating.  Whether  Mr.  Stevens  reallv  sees  siou—will  seriously  damage  the  for 

disconcerting  to  bankers  are  mevit-  ’  ,  .  pginp*  ’  I  other  lines  disappointing,  although  dustry  changes  so  rapidlv  thai  M  is  These  factons  weighed  high  in  the  j  .u-  economic  and  political  implies- !  tunes  of  the  party  at  the  next  gen 

ah'e.  •  .  f  ,,  Air  Price  was  amon- the  plone-rsl®'**^  P”®®  8®*®®  «*®  meeting  with!  hardly  safe  to  make  predictions  of ;  judicial  mind  of  Mr.  Bennett  and  njong  of  big  crusade  may.  perhaps.  ‘  era!  election. 

In  the  circumstances,  ii  is  felt  .  ^ir.  l rice  was  amon-  me  pion .. r  support.  Automotive! a  definite  natuie.  But  oin  en-;hls  colleagues,  and  they  sought  to' 


1  ongress  at  variance  with  some 


kC:.  ..r,  i  rib..  Preside^^^^^  Canadian  financial  cir- ,  '  —  wuoiesaie  aau  leiain-avua. 

'^  bu  -dr  rogf  and  ih^  niomisals  •'>n  active  and  directing  I  »=®®®®“®8  at  about  normal.  L  on- |  hou^ 

in  his  .".ddress  and  that  piopo.sals  ,  Ahhnii  >  sumer  purchases  in  practically  all;  to  thei 

disconcerting  to  bankers  are  mevit-  pgipp*  '  j  other  lines  disappointing,  although  idustry 


able. 

In  the  circumstances. 


Air.  Price  was  arnona  the  pioneers! 


Ihat  by  their  new'  alliance  with  the  m  t*!®.  establishment  of  pruate  " ‘ce  j ,  repor-.  business  exceptionally  '  gmeers  know  that  there  is  enough,  undo  the  damage  which  had  unques-t 

administration  the  bankers  have  oh-  '^cilitie.s  between  New  Aoik  '  j^ood,  far  ia  advance  of  this  time  last !  energy'  in  a  gallon  of  gasoline  toftiunabiy  been  done— w'hetlier  fairly  I 

tainecl  the  strongest  defense  avail-  “OmTeal.  having  installed  a  wire  j.gg^  reduction  being 'drive  a  small  motor  car  tOO  miles.  ' or  unfairly — to  the  property  and  re- 1 

able  against  hostile  legislarion.while  icrwten  the  two  cities  as  earl>  as  Jjjg^g  ga  yg{  jj,  ^id  accounts  and  upjbrovided  the  fuel  I.s  fully  utilized.  .puiatioUs  of  ceriain  business  inter- i 

the  President  has  accepted  the  lead- •  »'t,ce  that  Ume  he  has  been  present  time  this  is  some-*That  is  an  excellent  epmple  of  thelegtg_  by  seeking  to  persuade  Mr.  ' 

orship  of  a  group  that  may  be  identified  as  directing  paitnei  with  jjjing  that  has  been  quite  disappoint-  opportunity  still  awaiting  research,  .ytevens  lo  make  a  retraction  of  tho ' 
counted  upon  to  support  him  in  'be  firms  of  L.  *  (..  Randolph.  Current  purchases  being  I  If  these  po.ssibilitics  impend  m! unfair  statements,  when  the  com- j 

checking  movements  in  Congress  -  which  was  succeeded  by  T.ivingston  promptly  paid  for.  1  motor  developments  for  laud  use,  |  miggion  opened  this  week, 

contrary  to  his  policies.  Co.  upon  the  death  of  Mr.  Ed-  Kdmonton.  —  AVholesale  groceries '  what  shall  we  say  of  the  younger  'phey  failed,  perhaps.,  to  take  into' 

- - - -  |mund  Randolph  m  192*.  report  a  satisfactory  volume  during ! sister  in  the  inotoi -transport  field---  account  the  personality  of  .Mr.  Stev- ! 

I  I  .  Many  j’eurs  ago  Mr.  Price  esiab-  past  week;  dry  goods  and  boots  i  aviation?  The  lay  mind  tiuds  itjcu.s  and  his  feeling.s  In  re.gard  to  the' 
RIfi  POT  VTO  PROF  Hshed  offices  in  Montreal,  Ot.taw'a.  shoes,  good;  hardware  fair.  A^hard  to  appreciate  the  lull  import , gyjjjgmjg  gg  jq  "sweat  shop”  wages, 

_  -Toronto  and  Quebec;  and  he  is  not  gjjgjjt  Improvement  reported  in  both!  of  the  expected  advance  lu  the  con- |  jyuj/  hours,  and  undue  exploitation. 

only  -widely  known  throughout  gmi  country  retail  business.  Col-  quest  of  time,  space,  and  altitude,  as  i  Stevens  had  obviously,  on  the 
Saint  John.  —  Preliminary  man.v  financial  centrtLs  as  an  out-  ie(;tj()gg_  except  on  current  accounts,  i  reported  by  aviation  cugmeers.  1117- ;  ptrength  of  this  evidence,  cast  can- j 
estimates  of  tho  potato  crop  of  Islanding  figure  in  the  brokerage  gio^v  and  little  being  paid  on  i fore  we  are  much  oider.  trails- ; ij^jj — gaj  perhaps  fairness,  to  some 

the  Maritimes  by  the  Federal  field,  but  also  as  an  economist.  He  old  outstandings  '  .oceanic  tra-.'el  b;.  air  will  proceed  at;evteut— to  the  winds  and  became  a! 

Bureau  of  Statistics  place  the  :s  the  author  of  many  publications  Vancouver.—  Wholesale  hardware  fpeeds  of  from  2oi'  -.o  TOO  miles  'per ;  pgggi.jygtc  crusader  rHiher  than  a 
yield  in  New  Brunswick,  this  upon  economic  subjects  w'hich  have  tug, -yijgjits  report  a  sli.ght  increase  in  '  hoiii  at  high  aiiiLuues.  with  every  ptatesnian 

season,  at  128  cwt.  per  acre,  ;attranled  widespread  notice,  particu-  yoiume  of  Bales;  groceries,  fair:  prus-peot  of  greater  sufoiy.  His  friends  are  justify in:^  his  aban- , 

compared  with  115  last  sea-  larly  his  book.  "AVe  Have  Recovered  igjics’  wear,  dry  goods,  boots  ar.;l ;  In  l■•dll  trunspori  the  prosoec:  is^donnieut  of  (he  usual  amenities  of 

son;  Nova  Scolia.  112  cwt.  jBefore.”  shoes  report  business  iu  seasonable  '  that  steam  locomotives  will  give  wa>' ;  public  reform  on  the  giound  ihat  in' 

compared  with  91,  and  Prince  In  connection  with  this  merger  it  gg  being  brisk.  Very  little  i  in  some  degree  to  electric  engines  ,  vio.y  ^ig  oonvictious  it  w  as  boiler  i 

Edward  Island  120  cw’t.  con-  jis  interesting  to  observe  that  Ixmis  change  noted  over  previous  weeks;  which  generate  current  by  means  of  [to  err  on  the  side  of  euthusiasm  and! 

trasted  with  110  in  1933.  jS.  Uolwell,  now  a  member  of  the  lu  retail  trade.  Collections  general- !  improved  oil-burning  Diesel  engines.  I  jgfgrminatiou  rather  than  that  of  I 

firm  of  Abbott,  Proctor  &  Paine  iv  eontinud  fair.  Bj  The  dse  of  uieiallic  alloys,  train ,  cation  or  technicality.  Because, 

_  {commenced  his  business  career  in  '  _  weights  can  now  be  reduced.  Re- j  gome  businesses  had  erred.  Mr.  Stev- ! 

, Ottawa  in  the  year  1808  as  manager  cenily  a  streamlined  stainless  steel  i  ens  -so  these  people  seem  to  be' 

Xh«  Financial  Times  reaches  a  ifor  an  office  w'hich  Mi-.  Price  estab-  The  Financial  Times  reaches  a  irain.  driven  by  electricity  generated  ]  arguing — -^ygg  Justified  in  a  bioad- j 
class  of  people  who  are  interested  lished  for  hts  firm  in  that  city,  am'  -lass  of  people  w  ho  are  interested  I  by  one  of  these  improved  Diesels,  at-igiqe  which  migld  damage  other  quite  | 
and  able  to  buy  investment  seenrt-  Ifor  many  years  represented  the  fiin  mu  able  to  bny  investineiil  seeiiri- !  lained  a  speed  of  112  miles  per  hour  innocent  businesses.  | 

ties.  lot  E.  &  ('.  Randolph  in  Canada.  ties.  ,aiul  toured  the  country  on  a  mileage  b  jg  dir-ftcull  to  toresee  wliat  the' 


checking  movements  in  Congress 
contrary  to  his  policies. 


BIG  POTATO  CROP. 

Saint  John.  —  Preliminary 
estimates  of  tho  potato  crop  of 
the  Maritimes  by  the  Federal 
Bureau  of  Statistics  place  the 
yield  in  New  Brunswick,  this 
season,  at  128  cwt.  per  acre, 
compared  Yvith  115  last  sea¬ 
son;  Nova  Scolia.  112  cwt. 
compared  with  91,  and  Prince 
Edward  Island  120  cw’t.  con¬ 
trasted  with  110  in  1933. 


_ _  {commenced  his  business  career  in 

Ottawa  iu  the  year  1808  as  manager 
Ihe  Financial  Times  reaches  a  i  for  an  office  which  Mi-.  Price  estab 
class  of  people  who  nfe  interested  lished  foi-  bis  firm  in  that  city,  am' 
and  able  to  buy  investment  seenrt-  Ifor  many  years  represented  the  fin) 
ties.  1  of  E.  &  C,  Randolph  in  Canada. 


You  work  for  your  DOLLARS — 
do  your  dollars  work  for  YOU? 

Dollars  invested  in  SUN  LIFE  POMCIES  am  working 
Iiaid  to  provide  safety  and  contentment  for  the  future 
of  their  owners  and  their  oAvners’  families, 

A  wide  variety  of  policies  planned  to  meet  the  needs  of 
men  and  women  who  refuse  to  take  a  chance  makes  it 
easy  to  select  one  exactly  suited  to  your  own  particular 
icQuirements, 

Make  a  note  to  talk  xt  over  with  a  SUN  LIFE  representative. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 
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*OPeLtINGPROFIT  Mortgage  Contracts  of  the  Future 

IIP  9*1  PRR  rPNT  By  C.  C.  FERGUSON,  B.A.,  F.A.S.,  A.I.A., 

U«  mV  T  Ctll  vwll  1  «-«*n«:fiil  ni,-iii;it;pr  »l  tlic  <.reat-Wcfct  l.iff  f'ompnn}',  lioforr  thr  Annual  <'uiMon«i»ii  i>f  lln-  t  iiitril  t'.ii'inf-rv  of  Miinitubii.  Oclolirr  26,  1934. 

Net  Earnings  Increased  Over  T  or  |  eccuomic  systi^m  where  there  is  no  is  by  f;ir  the  niost  inipoMan?  wiiiv'u  uia\  tie  askeii  i  lo  change  the  niort 

.tIflO.OOO  to  .“I?!  _  "hull  I  ,  proiit  motif,  there  will  .also  he  no  I  1  .shalJ  bring  before  you  io-flut.  i.ei  guKec'.*  uratiis.  frem  that  of  beinj 


$100,000  to  $402,371  — 
Loans  Reduced 


BETTER  UQUID  POSITION  j  lending  in.sfiltitious 


auptar  here  to-day.  !  am  not  an  ’  inortgaginf 
officer  of  any  mortgage  nssot  ia- ^  gage.-t. l” 
tion:  I  have  not  conferred  with  any  ,  'j'hete  at 


there  will  also  be  no  I  1  .shall  bring  before  you  io-da>.  I.ei 
or  giving  i;f  mort-  i  tne  therefore  re-.state  il. 


tatiis.  from  that  of  being 
I  .secured  creditor,  to  a 


I  "How  shall  wo  define  or  c.xiiress  .stattis  where  he  woitld  be,  at  least, 
factors  the  boirow'er  s  obligatiomt  under  a  .  ttartially.  a  (tartner  with  the  farmer 


- ; -  _  I  should  say  on  this  occa.sion,  and  I  ,  rates.  The  uauive  of  the  laws,  default  .iccins  in  meeting  ihe-o  obli-  the  ijo.ssible  losse.s?  Perhaps  so.. 

Domestic  Business  Maintained,'^’’  ibey  undnly  interfere  with  |  gallons,  the  ereditor  will  htite  a  but  it  would  obviou.sly  be  neces.sary 

But  No  ImDrovement  in  Ex-  i  tm'ot'ale  of  the  creoilor  ,  the  coliection  ri.gliis  of  creditors.  «r  eojiceded  tight  to  lealt/.t  oti  'he  se-  tu  .go  further  and  give  the.  Investor 

DOi-ts  States  Py«Ls  M.Jaken^  ■  ^  ‘‘'Pensive  ,  cnrily  v  ■  the'  t  ight  to  partieipate  in  the  pos- . 

F  ,  fk  D  ^  I  ma.nagei  ol  a  large  lile  in.-iiranee  :  procease..-,  «;■  prorediire.s;  the  tiitiire  Tn  attempting  to  a.iswci  this  qiics- ,  siblo  profits.  He  should  also  have 

oakeries  Uo  Better  compun..,  WAiich  has  accepted  inon-  i  prospects  of  the  industry  in  which  i  tion.  I  shall  seem  at  tinic.s  to  wan-  :  the  right  to  share  in  the  tuanage- 

-  tea  front  some  hundreds  of  theus- i  the  borrower  is  engaged;  the  re-  |  tier  away  from  it.  imt  I  will  rolurn.  i  men!  of  the  farm  and  to  insist  upon 

.\u  increase  of  over  25  per  cent,  unds  o"  policyholders,  and  has  guar- .  cord  of  that  indu.siry  tu  meeting  its  The  aua-wer  will  certainly  depend.  '  an  adequate  system  of  accounting 
in  operating  profits,  a  gain  of  33  1-.2  i  •’"’’’ff’l  on  i  pa.st  obligations:  the  nature  and  in  many  cases,  upon  special  <  ircum- ■  and  book-keeping,  .so  that  the  pro- i 

per  coni,  in  net  earnings  after  all  1^'.  policyho.d- ;  value  of  the  security  ottered,  and.  |  siunce.'i.  IVti  example,  tiiUe  the  case  fits  and  losses  could  he  accurately 

ebarces  and  i  fiirthpr  po'Tie  engaged  in  all  Uie  I  .aatly.  and  perhaps  most  important  :  of  a  furmet .  who  owns  two  iinen-  ascertained.  Participatlo.i  in  uian- 

*  various  industries  and  professions  of  all.  ihe  reptitalion  and  standing  ctimhered  (inoiter-sections,  one  with  .  agetneut  by  an  ab.sontco  mortgagee' 

or  net  in  working  capital  position  i  that  go  to  make  up  oiif  (  anadien  ^  of  the  individual  borrowei  htiilding.s  a. id  i ho  other  without,  and  would  he  very  difficult,  as  would 

arc  features  of  the  annual  report  of  :  bfe  and  include  niuny  farmers.  They  ,  0\'prlapr,ins  iill  these  is  ihe  mat-  "bo  lias  money  invested  in  bonds  also  the  he  the  mutter  of  records 
l.ake  of  the 'Woods  Milling  Co.,  Ltd.,  :  a  fair  cros.s-.seotion  of  !  jp).  siiijpiy  ami  demand  If  the  ttitpHes  for  u  loan  on  the  quai-  and  book-keeping,  r'urthor.  while  if 

for  the  fiscal  year  ended  August  31st,  our  whole  population  and  many  of  (  iuadeuiutte  lo !  which  has  no  buildings  niight  be  desirable  for  the  fanner 

1334.  presented  to  shareholders  at  the  I  them  have  struggled  and  sacrificed  i  demand,  ilie  nrlce  of  “'o*  perhaps  little  cultivation.  Real-  to  have  Ills  mortgagee  in  the  .status 

annual  ^ncral  meeting  held  in  ,  to  ptiy  m  the  funds  which  in  turn  :  ^lonoy — I  mean  ili..  inicicst  rate _ I  tzing  that  tlie  land  may  not  be  very  of  partner,  the  mortgagee  would 

tlontreal  during  the  past  week.  The.  tne  company  has  lent  out  on  various  ,  fends  to  go  uii.  .i.ist  now  tlieie  are  i  ^ood*  security  by  itself,  he  repre-  probably  not  caro  to  do  business  on  i 


to  A'hut.  1  h.iving  au  iafluence  on  interest  Western  farm  moiigagc  so  that,  if  mortgagor,  bearing  liis  fair  share  of 


Perhaps  so. 


ports.  States  Pres.  Meighen- 
Bakeries  Do  Better 


itrily'-'”  'the  tight  lo  participate  in  the  i>os- t 

Tn  attempting  to  a.isvvci  this  qiics-  ,  siblo  profits.  He  should  also  have, 
ion.  I  sbiill  seem  at  timc.s  to  wan-  :  the  right  to  share  in  the  manage-  ' 


,  ,  ; . ir  iTiigajsuu.  Ulc  I  r-  '  ■■i.i  ........  .....II  ...  .....  i  ..111  n.|uni.  i  niriii  u 

.\n  increase  of  over  25  per  cent.  «*nds  or  policyholders,  and  has  gnar- .  cord  of  that  indu.siry  tu  meeting  its  The  auH-.t  er  will  certainly  depend.  ’  an  ade 

iij  operating  profits,  a  gain  of  33  1-3  i  •’"’’’f®’!  *^beni  a  definite  reiuru  on  !  pa.st  obligations:  tiie  nature  and  in  many  cases,  upon  special  <  ircuin- ■  and  bo 

per  cent,  in  net  earnings  after  all  *^^**^’'  Hiese  policyho.d- 'value  of  the  security  ottered,  and.  .  siunce.s.  IVtr  example,  take  the  case  fils  am 

,.i.o,.noc.  ..nu  o  .  j  era  ate  peorle  engaged  in  all  Uie  i  .n.atly.  and  perhaps  most  important  :  of  a  furmet'.  who  owns  two  iinen-  ascerta 


NO  TOBACCO  SO  GOOD  AS 

PICOBAC 


“IVe  b«rn  wnoking  a  pipa  pretty  XI 
regular  Miice  I  waa  22  year*  of  age.  \\ 

That’i  a  good  many  ycara  ago.  now. 

“I've  imoked  all  kinda  of  tobacco  in  inv  i 

lime— oil  tht  leading  brands  on  the 

market  to-dey.  end  then  tome.  But  now  ^ 

I  smoke  Picobac,  and  Picobac  only  1 

"In  my  younger  day*  they  didn't  grew  ^ 

lha  6ne  Burley  tobacco  in  Canada  they  /  . 

grow,  to^lay.  Canada  didn't  grow  any  ( 

"It't  different  now  Picobac  it  a  Burley 

— a  Canadian-grown  Burley.  Il  boa  a  ^ 

flavour  and  fragrance  all  ita  own  the 

pick  of  Canada'a  Burley  crop.  fm 

*‘That’a  why  I  amokc  Picobac.  Bccauae  fcdiQBRBB^ 

1  know-  from  eapericnce  no  lobteru 
givea  me  auch  a  mild  .  .  .  cool  . 

"And  don’t  forget,  you  get  more  tobacco 

—"Good  for  making  dgarettea,  too." 

NEW  SEAL-TIGHT  POUCH  15^ 

HANDY  POCKET  TIN  lOd 

y  ALSO  IN  i^.POUND  "LOK-TOP"  TINS 


The  profit  and  loss  account  shows  '  ,  v  -i  his  bee'  «to  ti  d  l  a  i  •„  "’"bty  in  ;  a*”*;  T  .  .a "I"'’ : 

operating  profits,  after  taxes,  up  a'  'Vn  'leioro  v  m  rates  i  or  forec  ose  f  1  submit  thul  the  i 

sfiAQ  9C9  title.  A ‘to  f _ .u,.  oeioie  >..)u  toti.iy  aiifi  I  wouid  snnip'.vhst  1........  r...  ran  I  answer  is  obvious.  .\ot  only  shoii  d  i 


?803.262  from  $636,438  for  the  year  |  ^  re'mrd  me  as 

ended  August  31st  1933  and.  after  ^ 

-ntcrest  charges  ot  $215,890  and  an  ...lin  n  tt. .  r 

iticreised  appropriation  for  depre- i  (  (.4,,  ,,4^ 

.  iation  reserve  of  $185,000,  net  earu-'®''^  .P  f'l  ,1 
•Dgs  are  up  at  $402,371  from  ,$300,-  ,  f’"”  p,'  ' 

698.  As  no  dividends  were  paid  '  “I’i’rc  tatm 

during  the  year,  net  earnings  were  '  respective  eircumsi.incc.«. 
^I'aln  all  turned  bacU  into  surplus, '  *'*^*^®  and 


^  \ 

pViM  Tb^BCHB  (.MIfM? 

•ICaaBda.  Linut«4 


'IT  DOSS  TASTE  GOOD  IN  A  PIPE  *1 


•hfnci:i- 
ii  ord'  r 


'thicli  is  .shown  up  at  $1,307,958  from  ,  1^'®*  they  should  be  t.-i  lui'.,  to  i.’o 
:=905,586  as  at  the  end  of  the  preced- '  for  one  another  "Jiutevc':  .<  f.iii' 
ing  fiscal  period.  Profit  and  loss  I  reasonable, 
rigures  for  the  past  three  years  com- !  General  I'rinciid.  s 

pare  as  follows: 

Year  F.nded  AugiiBt  3l,t.  I  f’  wi”  ‘’0  ro>’  Purticular  t.-isk  n, 

1934.  io33_  ,43j  .outline  some  general  tirinciples 


’.vesiern  vauaca.  me  interest  rates  i loreviuse:  a  suninii.  msi  me  i  I»rnn<iKAd  M/irfikn.r..  Pi-ovict,....  \~  \  MB/ ^KvXlTi^X  yfhT A  4'MiB 

pear  ueioie  .voii  to-aa>  and  I  would  ;  i,p  some-.vhat  lower,  on  the  ' is  obvious.  Not  only  should  |  .**  ‘  ^  ^  r  J  ( m  i  1 

a.sk  you  to  regard  me  a.s  one  who,  average,  than  those  wl.i,h  have '<  be  lender  have  the  right  to  proceed  ■  f1«vmg  thus  eliminated  rrriain  -  .. 

prevailed  in  the  past.  It  will  be  ob- ^  btit  the  laws  should  give  him  every  I  *”^8:0811003  ns  being  unpraetioal.  let  •! Cwud.. UniM  R|b  ^NP 

serte-d  timt  this  statement  is  so  i  f'U'ility  to  enforce  his  right  !  us  approach  the  question  from  a 

.jii.'.lified  as  to  have  become  a  hi"'h- !  If  w‘11  doubtless  be  countered  that  ' l’'‘Jsitive  attitude.  VVe  will 

H  liypothei  leal  one.  Man-,  of  7he  !  fbe  instance  referred  to  is  ;.  very  i fbat.  in  entering  into  a  _  _ 

factors  which  affect  interest  rate.9  exceptional  one;  that  Ihe  ease  of  a :  'b**  farmer  is  j  -  -  -  — 

generally  are  now  quite  iinfav.-yi- i  ft'*’**'*’*''  '"'bo  has  nc-  mortgage  and  .^^f^md  to  stipulate  for  an  orderly ,  given  ti  considerable  period  within  great  and  sincere  admiration  tor  the 
able  (o  low  interest  rates  ff.r  West- !  bas  money  invested  or  in  the  liank.  '  '*®b'  repaymenl,  such  as  ,  which  to  make  up  iirrears.  Here  1  patience  and  courage  which  the 

er.i  farm  mortgages.  chief  aiiion"'  ^  care  one.  However,  there  have  " '  he  consistent  with  his  farming  again  some  chance  must  be  ttiken.  '  farmer.s  and  other  individuals 
such  I'aclofs  arc  the  serious  los.ses  !  been  many  such  instances  in  nie  '  "V’’*.'*'””!’  such  as  should  he  '  It  Is  iitipossihle  to  ii-n'er  every  con- j  throughout  Canada  have  displayed 
iieiu.g  sit.slalned  in  connection  with  ’  P^sf-  there  are  actually  some  at  the  "'Ibin  his  roasonttble  capacity  to  fingenc.t.  In  tiny  event,  the  plan  during  these  recent  trying  times,  so 
fa.'tii  loans,  the  heavy  cost  of  the  i  P'^^sent  and  I  li/tpe  there  will  he  If  such  orderly  system  caii-  proposed  would  he  a  distinct  tind  ;  i  hope  that  some  at  least  .-tf  the  fi- 


biipervision  and  collection  of  ac¬ 
counts,  and  the  adverse  debt  legis- 


more  in  the  future.  further,  ihej””’  i’c  devised,  llten  it  is  doubtful  if  iniitoriaut  forward  step  in  t'lie  way  nancial  and  other  institutions  will 
point  of  view  of  such  men  is  worthy  ; 'b*'*'*'  any  logical  basis  for  imik-  of  .giving  the  farmer  increased  se-  be  found  to  merit  commendation. 


Iation  that  has  been  placed  on  "the  '  of  consideration.  Surely  they  should  !  *be  niortga.ge.  I.'tirther,  the  re- ^  otirity  ol  tenure,  ttiid  a  cont.i  act.  in  i  not  only  lor  duly  safe-guarding,  hut 


■\<r  eani.  . 
-■'ubtiicl.  Los 
.iurplus  . 
‘•*rev.  SurpI 


i^2n !  ^  should  underlie  ;  g'^tute  books  in  recent  vears.  These  the  right  to  borro^v-  money,  if  system  must  be  definite  i  the  terms  suggested,  would  provide  j  also  for  oonsider«Ttely  managing,  ihe 

isi.'ood  123’oto  PO  OOo  !  mortgages  ju  be'removcd  or  wish  to,  on  their  general  seen- i  the  lender,  and  »t  least  some  olastmiiy  to  meet  the  trusts  committed  to  them. 

/IV, 890  210,740  230,148  i  future.  Though  this  subject  '  ameliorated  before  there  will  be  anv  nty  with  or  without  collateral.  If.;**’®  borrower  cannot  ex  peel  to  have  iKtssIhility  of  there  being  poor  crops  - 

»(io  698  t/rT's  i  merely  theoretical  bi- i  i-esuraptloa  of  aclivitv  in  bowever.  the  personal  c^ivcnnnt,  as  ;  I'rotection  be  miglit  desire,  or  low  prices  in  individual  years.  nPTTPn  PAlTT\f'PI/\BTO 

,  Lo5.  .  .  .  ’  30:209  *®’'®**  •'’*  **’®  'be  time  's  '  ^isiness  or  reduction  V  interest  i  "  's  called,  is  abolished,  that  would  *'“®®  ‘'>1*  extreme  altitude  in  that  The  whole  discussion  is  perhaps  llliTTkD  f  n|uniTI|lMC 

,  .  .  .  402,371  300.698  111.367 '  not  inoppoitiine  to  give  it  consid- !  .  This  mav  not  amilv  lo  lend- 1  be  tantamount  to  refusing  them  the  i  ®®’”’®®*“”*  "'ould  certainly  result  in  premature  .lust  now.  No  one  knows  i  i  1  lilt  Vt/lli/l  1  lUlltJ 

5urpi  903.38b  604^885  4  »,.3i9  j  eration  and  study,  while  Ihe  memo-  |  governments  who'ce  farm  '''flbt  to  obtain  credit  on  the  terms  i  'be  lender  refusing  to  do  business  when  the  making  of  new  farm  mort-  q  p  rDITIT  PD  AlirPHC 

..  Bai  .  I.307:9'3S  975,3‘8b  604,886  ! ’■‘®*  ^f®*  b®®f®’}*  ’^Jf*''®”***®®  mortgage  policies  mav  be  influenced  i  suggested,  .and  all  lending  would  he  i  '^"b  very  great  diffidence  and.  gage  loans  will  be  actively  resumed  ^  g  I  fcWIJjr  Ll/nWgllW 

.  .  .  i ‘*'’e  ffesh  in  our  minds.  Moreover,,,.,,  i i  restricted  to  cases  w-here  the  Rorii- i 'bat  the  subject  bristles  by  lending  instit’.itions  in  Western  UII  V  If  Lilli/ 

Improved  Balance  Sheel.  '  jf,  by  nroiecting  our  thoughts  into  .^®®'*®  *®  *^®  u  J?  ^  with  difficnlties.  l  would  .succest  Canada,  hut  the  time  is  certainlv  not 


improved  iiaiance  Mieet.  '  if,  by  pro.iecting  our  thoughts  into 
As  a  result  of  the  further  healtiiy  i  the  future,  we  s'acceed  in  dlacov- 
improvement  in  operating  results  for  '  cring  correct  principles,  we  may  be 
the  .year  under  reviev  balance  sheet  '  able  to  return  to  the  problems  of 
position  shows  anotl.er  substantial  j  the  present  with  a  clearer  appre- 


V” . —  — - ‘"V  - j  ...u..  c  “1’*"'=' i  onlv  bv  governmeiils  ■  i  erate  charge  accounts;  hanks  could  : 

improvement,  excess  of  current  ha- '  elation  of  what  considerations  [not  make  advances-  all  kinda  of 

billties  being  down  at  $375*783  from  '  should  determine  their  practical  so- statement  that 

S96S.657  on  the  previous  balance !  Uition  r'®’'  '"^d'ression.  ‘  nuist  '  Personal  accommodation  would  be 

^lieet  and  *1428  657  iia  at  Aneimt  i  ....  ' .  .  I  take  its  cut  al.-.mg  with  everything  I  llloS'cal  and  probably  .acn-e.xistent. 


the  mortgage  might  contain  vet  ripe.  As  a  preliminary,  the  I  Marketing  Situation  Shows 
dsions  a.s  follows.  l..egislative  mind  will  have  to  be  r'-~. 

A  repayment  period  suffirientlv  ‘  by-iip®**.  so  as  to  show_  a  frie.idb  Dared  With  Last  Year 

long  to  be  consistent  with  the  cc-operativc,  instead  of  .an  ob-  parea  with  Last  Teat 

other  detnils  of  tho  anu  -structive.  iittitiide  t/iward.s  the  ere-  - 

wi  b  the  L  timstanceV  dit  need.s  of  the  farmers  and  in  my  i  v.ncouv.r  8u,.3u  Th.  Fin.nci.i  Tim., 

case.  "'e  h.dgment  .be  important  thing  is  that ,  compared  ;vub 


623,933,  as  against  -$3,743,984.  Net  ,  .  ,  .  ,  .  .  ,  .  .  .j 

working  capital  for  the  pa.st  3  years  j  'owing,  ,  bad.  On  evei  .v  such  occasion  he  I  circumstauees  personal  and  i.idivid- 

■  uruparcs  a.s  follows; —  i  fit  A  mortgage  period  sufficiently  :  has  to  apply  pan  of  the  iiiteresf  re-  I  "al  credit  of  all  kinds  would  doubt- 

1934  1933  1943  i  long  to  afford  a  reasonable  ex- |  ceived  front  his  good  accounts  t,o  I disappear  along  with  the  per- 

*  '  Si  pectation  that,  at  or  before  the  cover  the  particular  loss,  which  may  i  ®oual  covenant,  lu  my  .iudgment  the  , 

7m  ^6^^933  ^743  894  3  ®'”*  O'”  'bc  period  Specified,  the  extend  to  principal  as  well  as  to  j  r®*®”"®’’.  .'be  personal  covenant: 

i! — ' - I  loan  can  be  fully  repaid,  with  interest.  The  e.vtent  of  bis  total:'®  essential  in  any  reasonable  sys- 

■  9.  V,',  (,  ap.  >'373,733  *968,55 7 ’ 1 ,428.65 7  j  Interest,  out  of  the  annual  pro-  cut  depends  on  the  proportion  of  | mortgage  or  other  credit. 

—K.vcess  ot  current  iiBbiPfiei  over'  duction  of  the  farm.  Ills  accounls  which  go  bad.  Any!  Returning  now  to  our  problem,  let 

.  I  rrsiit  aisets.  I  i2i  A  provisiou  giving  the  borrower  'person  who  knows  how  many  stocks  i  "®  'nke  Ihe  case  of  a  farmer  3vho  , 

i'hc  balance  sheet  shows  fixed  i  'b®  t'gbt,  at  an>  time,  after  five  ;  have  ceased  paying  dividends,  how  !  bas  no  as.sets  apart,  from  his  farm,  j 

.ts.set£.  after  depreciation,  down  at  i  years,  to  repay  the  outstanding  j  many  industrial  and  municipal  I  ont*  equipment  and  who  has 


farmers  will  wish  to  hav-e  the  fol- !  fj,j,p  ,„jp  Qf  ),!.-<  accounts  goes  I  system,  and  under  those  H')  That  the  borrower  shall  deliver 


IfistakM  to  be  .4vuid«Ml 


of  the  apple  crop. 

each  jear  a  specified  share  one  of  the  great  mistakes  of  the  I-ast  year,  it  ■a-lll  he  recalled,  the 
o  Ihe  farm  prodtice  or  pay  a  past  has  been  that,  in  good  years.  Okanagan  Valle.v  was  in  a  state  of 
sum  of  money  equivalent  there- j  (jie  borrower  was  not  urged  to,  and  almost  constant  unrest,  with  grow- 
I/)  on  Ihe  basis  of  the  prices  jjid  not,  make  as  largo  payments  on  ®t®  clamoring  for  stabilization  with 
I.  J*’”®  *®  1'"'®  !  his  mortgage  account  as  ho  could  ■ 'be  slogan  "flent  a  Pound  or  o.a  the 

I'hat.  any  balance  of  the  ac- j  pave  done.  Both  the  lender  and  the  j  0''ound.’’  The  .stabilization  board 

totinl.  whether  arising  from  >n- 1  borrower  have  been  at  fault  in  this.'vas  protesting  that  there  was  ata- 

leiest  Ol  principal,  which  is  out-  regard  and  there  should  be  a  deter-  I  billty.  but  the  individual  growers 
standing  at  the  end  of  Ihe  mort-  j  minattoii  on  both  sides  that  the  mis-  \  found  it  difficult  . to  believe  tbiscon- 
t-uge  period,  shall  he  then  due  i  fapp  Y^.jn  -noj  po  repeated  in  the  fu- j  tentiou  w  hen  they  figured  their  pro- 

,  ,  M>,  j  ture.  Kveu  though,  in  an  excep-  T"  and  loss. 


— K.\ccjS8  ot  current  liabiPtie«f 
rsut 


>  >.208,111  from  $5,475,025,  deprecla- i  principal  in  whole  or  in  part.  bonds  have  defaulted,  how  many  |  such  as  can  be  paid  That.  In  addition  to  complying  year,  the  produce  share  i.s  *  At  this  time  last  yc^ir  there  -was 


lion  reserve,  being  equivalent  to  j  A  reasonable  rate  of  interest,  j  farm  and  other  mortgages  arc  in  se-  proceeds  of  a  mortgage  | 

liver  30  per  cent,  of  fixed  assets  val- I  (4)  Provisions  that  will  reasonably  i  rious  arrears,  will  not  need  further  ®/  moderate  amount.  What  obliga- 

uutlon.  Among  the  current  assets'  secure  the  borrow'er  from  dia- 1  proof  that  the  average  investor  has  'ions  should  he  be  asked  to  assume, 

cash  is  shown  down  at  $80,989  from,  possession  cr  foreclosure.  I  recently  been  taking  a  big  cut.  If,  .'b®  "’®.v  of  periodical  payments 

$115,246,  receivables  up  slightly  at'  (5)  Methods  of  payment  of  interesl  |  in  addition  to  standing  all  the  los.ses  ®^  interest  and  principal,  such  that.  ' 

::>63l,312,  as  compared  with  $619,-'  and  principal  consistent  with  |  which  circumstances  have  made  in-  ®o  default  occurring,  the  creditor  j 

l’'13.  and  iiiveutories  more  than.  the  special  conditions  surround-  i  evitable,  he  should  be  further  asked  should  have  an  indisputable  right  j 

.$50u.00ij  higher  at  .$2,555,848  a-:  ‘  in.g  tigrictilutral  operations  in  j  to  reduce  his  good  accotinis,  that  to  realize  on  the  security?  , 

against  $2,040,938.  Ou  the  liabiliiy '  IN'csrern  Canada.  would  be  equivalent  to  imposing  up-  Remembering  the  variations  in  | 

.-luie  bank  loans  at  .$2,992,000  from  „s  tonsider  to  what  ex- !  on  him  a  double  cut.  If,  when  climatic  conditions  and  in  prices  tor  j 


::>63l,312,  as  compared  with  $619,-'  and  principal  consistent  with  |  which  circumstances  have  made  in-  ®®  default  occurring,  the  creditor 
l’'13.  and  inventories  more  than.  the  special  conditions  surround- i  evitable,  he  should  be  further  asked  should  have  an  indisputable  right 

.$50o.00ij  higher  at  $2,555,848  a-:  ‘  in.g  tigrictilutral  operations  in  j  to  reduce  his  good  accotinis,  that  to  realize  on  the  security? 

against  $2,040,938.  Ou  the  liabiliiy '  IN'csrern  Canada.  would  be  equiv^alent  to  imposing  up-  Remembering  the  variations  tn 

.-luie  bank  loans  at  $2,992,000  from  „s  tonsider  to  what  ex- !  on  him  a  double  cut.  If,  when  climatic  conditions  and  in  prices  tor 

'■■J. 214.000  and  pa.vables  are  tip  atj^gm  corporation  leaders  should  be  the  lending  Institutions  ate  doing  farm  prodiic-fa  to  which  Western 
'i/jl.y'jS  from  $499,964.  |  willing  to  meet  these  wishes.  !  their  utmost  so  as  to  be  able  toaf-  agriculture  is  exposed,  no  fanner 

Domestic  Business  Holds.  |  \  sec  uo  reasivn  w  by  corporations  i  ford  concessions  lo  those  in  need,  can  tindertake  to  repa>  his  inart- 

lu  submitting  the  annual  report  <  should  not  be  wiiling  to  enicr  into  .  they  .should  be  refused  the  right  of  j  '®*4n  ®'"  ®T  his  farm  proditc- 

iiu  behalf  of  diroclors,  Brig.-Geu.  K.  |  contracts  ntnuing  for  whatever  pe- ;  collection  from  those  having  capa- ;  "®«  m  atipumteu  annual  money  la- 
•4.  .Meighcn,  iiresidcnt.  said  ill  pari;  :  riod.  up  to  say.  fifieoa  years,  might  !  city  to  pa>.  that  would  'be,  .is  j  siaimemia  with  any  certainty  that 


with  the  produce  share  Plan,  the  ■  sufficient  l/>  provide  uol  only  infer  :  very  little  movement  of  fruit  front 
borrower  shall  pay  whatever  ,  ggf  Pnl  a.  largo  reduction  of  princi-  i  the  Okanagan,  but  rmw  there  is  a 
sums  are  neces.sary  from  time  ^  pal.  it  is  essential  that  full  delivery  |  fairly  steady  flow,  and  there  are  i.i- 
to  time  to  keep  the  account ;  pf  share  agreed  upon  should  be  dicatious  that  the  market  will  show 
from  showing  interest  in  ar- ;  niade.  Any  departure  from  this !  a  decided  improvement  Near!> 

rears  for  more  than . would  endanger  the  farmer’s  pnsi-l'dO  per  cent,  of  the  Okanagan  crop 

years  on  the  outstanding  prin- 1  non  if,  for  instance,  in  the  follow- -has  now  been  packed  It  is  a  big 
'•ipal.  (I  have  piirpo.sely  omit- .  ju,.  yea,.  i,jp  farming  operations  i  crop  this  year,  and  in  many  cases 
ted  mention  of  a  specific  Period,  i  proved  to  be  less  successful.  'growers  have  packed  4(i  per  cent 

so  that  we  would  not  be  tempi-;  |  (j,,  pot  know  how  many  lending  more  than  the'r  estimates  owing  t.i 
ed  (o  involve  ourselves  in  dis- '  jpgntuti.ons  would  favor  ihe  sug- ; 'be  large  size  of  the  fruit  this  sea- 
( tissing  a  detail,  while  lorget-  ’  gestions  1  have  ventured  to  tnake  '  son.  To  dispo.se  i»f  the  (tlvitnacati  s 
ting  a  pri.miple.t  ,  to-day.  Probably  some  will  regard!  crop  will  not  be  ;i  simple  piocedure 

(0  I  hflt  ihf'  Iflrnit^r  simll  i)rop6rl\  ns  diin^GTous  uiifl  un\vi.‘''0  iimo-  nny  nion.i.s,  but  tliopG  is  a 

cultivate  and  niiinage  the  pro- ■  ^ .jtioiis  and  will  adhere  to  the  slan- j  ms  ■‘‘f  confidence  in  tl.e  uiaelfiic:  y 
pet'j-  dard  mortgage  contraefs  of  the  past,  i  that  has  been  provided 


"Ouf  domestic  business  has  been  |  be  considered  necessary  to  i.i'/o  the  |  Shakespeare  puts  it,  “the  most  im-  ''®  ."’*^1  J’®  ®ble  to  reguJarly  meet  |  (gi  ®”  •'cfault  on  the  part  of  |  which,  it  must  be  admitted,  have  |  Organization  of  the 


’.veil  maiutiained:  we  continue  to  hold  borrower  a  l  ea.sooabio  oiipoi  tuniiy  i  hinde.st  '  ut  of  all." 


our  place  iu  the  Canadian  market,  j  to  clear  off  the  debt  within  the  pc-  •  appreciate  fully  the  altitude  of  mortgagee  should  recognize 

Kxpoft  business  ha.s  shown  practi- \-iod  specifi';ii.  The  period  w'ould,  tii/jee  who,  in  consequence  of  great  I ""  8:ive  intelligent  consid- 
cally  uo  improvement  and  there  is  jpug.  depend  upon  several  factor.-.;  eff^tt  uml  perhaps  self-sarficie,  are  j  p''®-''®®  '®  their  business  interests, 
little  prospect  for  a  change  iu  theijpc  aniounr  originallv  advanced,  tlic’able  to  pay  their  obligations  in  full.  !  "'®  amoriizalloa  plan,  ein- 

-•.-..a.  _  ”  •  .  .  t.  It  X _  iiiViocio  ic  itnfin  trtxx  «\QY.*n->cvnI 


such  obligation.  BoHi  mortgagor'  <he  borrower  in  meeting  obllga-,,),,.  Di’erit  of  being  based  upon  cen-  lel  work  with  the  board  vv.ll.  it 
and  mortgagee  should  recognize  tions  as  aforesaid  Ihe  lender  '  jpg  experience.  My  idea  is  is  bolted,  be  a  valuable  f.ai  tni  as  it 


sliall  be  entitled  to  realize  on 
the  security, 

I  hi  Such  supplementary  prtivi.sions 


that  we  should  squarely  face  the  •  will  Place  the  administraiiv.'  font 
facts  and  that  we  should  seek  to  !  tions  in  the  hands  of  e\ iir-icnccd 
find  a  lype  of  mortgage  eontract  i  men. 


oi'ics.  which  have  been  givia,g  un- ;  ..., 

sati*faclot'y  rcsuli.s,  were  operated 
iJurir.g  the  year  by  represenlatives  i  ' 
o'  ihc  bondholders  and  of  your  com-  .m 
ean..  .  In;;  no  iniprovemont  bas  been  .  " 

hown  ill  that  area,  "®-f’ ,  ,  .  ,  ,, 

••Ml  Hants  are  tu  an  etneiem  have  beiove  Hint  rui  !»® 

si-ate.  ill  i:'no  case  of  a  iitimbei'  ..f  ■-tt-io’o’-':'’  ami  "tie  wiUiiii  ins  'imso. 

•  mr  V.  Giaioin  wheaf  olovaiovs.  thGu  ‘  lo  t  unionv  ^ 

''.'itiinmcii'  has  been  improved.  '  ®''®' 

•'ll  can  safel>  be  said  liiat  it.  a  1  u'o 

ri.  ^;)ect.'i  iL.e  ciuupany  is  in  a  .‘-ti  oiiv- ' i'®!'.'!. 
i>o:  ifi'.ji  vlian  a  tear  ago."  .lime  a" 


ales ‘r'.ifficiciitly  cloL'for  practical  it  is  a  law  of  'civilzed  life  that  the  P®'®'  "f  Western  larmers,  that  they  !  .join  the  ranks  of  the  objeclors,  from  '  ,uke  to  do  business  OD  fcrnis  \\  liii'h  couApr  bniiich  t>f  tliP  f'unadiiiD 
inii'iio-ies  inav  lie  mode  withoiti  great  .strou.g  must  bear  pari  of  the  bur- |  ®®®'‘'  adopt.  That  itlna  is  too  rigid  eithei  point  of  view,  if  on  further  from  experience  canno'  be  !  Manufacturers  .Association.  ha.s 

(Vificiiit'  iii  -niv  even  inieniton: 'den  of  the  weak.  While  ihis  law  is  and  ttielaslic.  1  am  rather  .sorry  io  consideration,  the  proposals  do  not  „„  been  .appointed  chairman 

phuinin  ' '  I  f  he  mortaa’ge  contiael  nor  as  fuliv  observed  a.s  if  should  1  '•'> 'hi®  <'on®i"Sb-n.  becau.se  as  a  seem  s.atisfaciory.  A.s  a  credifor,  you  .  it-.i  ,,  - - 

is  imivmant  so  that  the  lai  mer  wiU  be.  i'  dne.s'nevcrtlieless  now  apply  4®af'»ei»a"®ian. '  'I*®  Prcfif'oh  may  hold  ib.at  the  right  of  repaying  '  ="'‘  ' ‘"'H-aef  MiHi  the  - 


been  .appointed  chairman 


Vary  the  (  tiiitracf  Dith  the 
(’ircuiiistances 


ti  r.’.aiiv  plta.ser-  of  mtr  civilize- 1  "m-  amortization  plan,  but  it  is  sim-  the  loan  before  maturity  should  be  (  ircuiiistances 

ioi!  ' fiii-  o'vauiTile.  tiio.ie  who  earn  '  P'.''  ®"’  pracfic.iii  and  would  work  to  siihjeet  to  the  tia.vaneni  of  a  iioiius  .Vii  tor  one  moment  would  I  s 

.."go  iuconie.s  must  pay  laiyge  taxes  ;  "‘c  ilisadvantage  cliietly  of  the  iior-  aii.T  Ih.at  there  is  not  sufficient  def-  ge.sf  that  the  terms  of  the  mortgi 


Grc-it  Possibilities  For 

Maple  Sugar  Industry 

\L>ritipie  Bureau  The  Fiiianciaf  Timob 


l»eart!  in  n 


i^ndO'-  rh(»  Dominion  InuM-Oit  Aci.'rr  help  siippoir  ilioiio  ',vho  rannut  ;  :  int  enesi^  in  tiie  confraot  prov 

tl'o  icoi  '‘'..»oi  now  ha-^  the  rigl.i  ea'  it  enough  lo  s.tppoi  t  iheniselves.  j  '' ®  have  heard  <iomethin,v  iii  n-  have  already  discus-sed  tlie 

to  rei„'n  "his^„i,.iaTured  ‘’oaii  at  atn  ,A  sane  and  inspiring  philosophy,  it  U®®'  y®®>'«  ®hont  it  being  meumhem  '  i  ion  of  repaytitettl  'vithottt  1 

lime  t.-itr  five  ve;,rs  bm  H.®  mort-  src.us  lo  me.  is  ihai  of  a  man.  who.  I  “n  investors  to  share  ,u  the  losses  ann  as  -egards  lack  of  dot.n. 

gage.:  r.'Hv  demand  a’ . ms  of  tiirec  !  ha',  ing  physic.tl  sircn;;tb,  ,„ental  ,  >«®"n;®M  'nrmer  Imrrovvers  lltar  th'itk  tha  more  spec, fie  si 

moniim’  mierc.st  Thme  thu.s,  i  vigor  ami  opp,'.riuu!ly.  rejoices  in  t  ioug  .l  has  heett  prevaif  ni  that  j  tmt^  n  be  mortgage  eo 
gtvjd  prc.-edeiil  ami  t  utlioi  itv  lor  in-  'r.s  ability  not  onl.v  to  provide  lor  ib®  idea  should  no.  be  liglitlj  dis  .  woulo  n...  be  a  temedv.  biit 

.sisfin^in  the  o  .i  is  Aiv  view  bow-  himself,  but  also  to  do  something  missed  and  1  will  therefore  at  e  result  in  a  con.Mf. 

ever  'is  that  on  itie' average  and  in  for  his  fellow.s,  livery  farmer  in  ;^o®i®  littio  disc  ussmn  of  It.  K  sboiild  more  or  less  chronic  delatf. 

The  lou^.  .-iin  credi'vit  would  be  Western  Canada,  who  pays  ids  obli-  1'®  remembered,  however  tna-  nt-  perpeluatmg  the  tinsaiisfmtor: 


and  Ih.at  there  is  not  sufficient  def-  ge.sf  that  the  terms  of  Hie  mortgage 
iniieness  in  the  contraet  provisions.  '  coniract  should  be  the  saute  for  all 
I  have  already  discussed  tlipques-  circumstance.s.  On  the  coiilrary. 


LUMBER  PROniS 
CUT  BY  STERLING 


eenl  years  about  il  betiig  inciimheui  lion  of  repaytitettl  vviihoni  bonus,  every  attempt  should  be  tii.ide  lo  - 

on  investors  to  share  in  the  losses  and.  as  regards  lack  of  definiteness,  va-y  the  coniract  lo  suit  the  cir-  Smaller  Return  to  Operators 
inciirreil  l)v  fa nucr  borrow ers  Thar  '  I  th-itl.-  tliai  more  specific  sliimla-  cumstaiue.s.  Where,  lot  iustanee.  M-v  Affent  nrusrsiGnn^  in 


thought  has  hec-u 


lireva’if  111  tluii  ;  tmn.'' 


It  the  mortgage  .•ontiaet  onl.v  a  small  loan  is  desired,  the 
10!  be  a  remedy,  but  would  term  might  well  be  quite  short  and 
le.sull  in  n  eon.dtiion  of  there  will  no  doubt  be  many  oeeti 
less  chronic  defaii'.  thus  sions  on  which  the  produce  share 


May  Affect  Operations  in 
East  This  Winter 


.va.s  preaeiit'-d  at  the  annual  meet- j  j-rom  fanner.s  wifhoul  b.mms.  after  cxten.sion  of 
eg  of  the  New  Brunsvyick  Maple ;  (po  lanse  of  a  reasonaiil.-'  iicriori,  In  neigh-bor.s  w  li 
auger  Pro.incer.s  A-Ssociatioii.  held  at  Sjiirit  of  co-opcrativiii  with  them  in  tress. 


cxt.en.sion  of  relief  i.u  I  hose  of  his 
neigh.-bor.s  vvlio  ate-  suffering  die 


rn-dericioii.  when  if  was  stated,  byi^pp  (j,,si,-ai,ie  inupose  "f  S®i- 

'ho  presidcni.  that  there  is  a  tre-.,i„j,  .,j  possi- 

mendous  possibility  for  expansion  iiiiv,.„ 


because  m'  Ihc  cciti' 
oblige.!  lo  make  i.j 
unable  to  pay. 

Ill  Tue.rt.iin  c.ihi.: 


-sions  thev 
ilio.sp  who 


.Maritime  Bureau  The  Financial  Times 
Saint  .lolin.  -  Speculation  continues 
rife  as  to  the  extent  of  the  lumber 
cut  in  the  Maiitinies  litis  .season  in 
view  of  tlie  fact  that  prices  on  the 


mendous  possihillty  lor  expansion  >®  i  pjp 
•bis  line  of  effort  in  this  jirovince  j 
because  of  the  fact  that  only  ten  per ! 
cent,  of  the  maple  groves  have  been; 
rapped.  :  gages 


Britain  and 
shipping  plant 


fiitercsf  Hates 


Relative  Bights  and  Hbiigutioiis  j  system  lum  been  wo.-Ue 
The  provisions  in  iiie  morigage  j  ju.it  .nto  successful 
relative  to  dispossession  and  fore-  j  whcrelt)  '.be  investor 


M..ni;m,  r..o..m  Th;  F.uancial  T.mas  the  long  ‘  run, '  credi'oi  .-  ‘  w.-uld  be  Western  Canada,  who  pays  bis  obli-  M'®  remembervul,  however  tmf  it,- '  jierpei  uat  mg  the  misatisfa.-tory  .-on-  plan  of  repayment  .should  be  >  ®-  ,.ife  as  to  the' extent ‘of  the  lumber 
.|?aiui  .iohii.  Sonic  iuterestin.g  data .  ,\c,]l  advised  to  accept  rf,.,ayme!iis  ]  gations  fully,  ts  helping  lovvard,-- the  now  -h.i.  c  in  .sp.  .i  .os.^t  s.  d.lm-i  o.  t.ie  past.  plavcil  bv  stipulated  nionev  pav-  ,.ui  jp  yiai-jfjpp.s  (ipy  season  in 

va.s  preseiiied  at  ilie  annual  meet- 1  j-soi,,  fai'mer.s  wiHioul  b.aiius.  after  cxt.en.sion  of  relief  i.u  Ibose  of  bis  because  oi  loc  ecm  i..-.cous  t.ie.v  are  On  t.'.c  other  side,  it  mav  lie  ar-  meins  ,M\  only  tliought  is  t<->  fl-nt  .^-jj.^x.  of  tiie  f.aci  that  priees  on  the. 

eg  of  the  New  Brunswick  Maple  tanse  of  a  re  tsonaid.-'  period,  In  neighbor.^  who  ate-  suffering  die  |  ®blige.i  ot  mnke  ci  ibo.'.e  wh.'i  ate  gited  ..uat  under  ttaragiaph  (diihere  a  tonii  of  eontniei  vvhieli  might  be  a, •]{(.(  are  around  $2,50  per 

diigei-  Produeer.s  Associ.'itiou.  held  at  '  „  d-pivit  o"  eo-onr ration  with  ihent  in  tress.  '  '‘>  P®y  might  be  a  large  balance  of  claim  iapivlieable  to  a  siiffieieni  iiuinher  of  |  |  ppp  i„5,,  spring  due 

Cn-derieioii.  when  it  was  stated,  by '  o  ‘  verv  desirahle  miniose  S®i-  u  .t.a  ii' I  luert.un  c.ii.i.:  upiustnes.  a  outsinndmg  at  the  end  of  Hie  moM- i  ease.s  to  make  ils  adoption  worlii  fj,p  beeline  in  sterling  together 

'bo  presidcii!.  that  there  is  a  tre-:,|„„  '  .q'  ‘ielu  as  soon  is  pos^i-  '**^1®*'''^  Bights  and  HiMi„uhoiiH  system  liti.s  been  wo.Ued  ou:  a.id  gage  period.  Iliat,  bowever,  could  while  There  i.s  the  further  im-  with  whirli  is  the  matter  <af  uncer- 

mendous  possibility  for  expansion  i®  iwm'’  ue  t  ,  .  .  .  >-  provisions  in  ihe  mortgage  j  put  .nto  successful  operation,  lie  said  no  matter  what  Hie  peri(;.d  '  porlaiu  .point  that,  when  we  givej,.qn,y  as  to  the  extent  of  the  Rus- 

•bis  line  of  effort  in  this  province  j  "  .  relative  to  dispossession  and  fore- j  whcrel))  the  inveatoi  sliares  tn  might  be.  There  must  tie  s-une  t>e  ;  luomiiienic  to  Hie  fact  that  ordin-  fljaji  quota  for  lumber  shipments  to 

because  of  the  fact  that  only  ten  per '  liitercsi  Hates  closure  must  necessarily  be  relal- i  losses.  The  moan®  employed  is  thai  t  iod  and  the  lender  will  not  agree  arily  the  mortgage  t  an  only  be  re- j  Great  Britain,  w  hich  will  not  be 

cent,  of  Hie  maple  groves  have  been;  I'ltq  interest  rate  on  iarni  mort-  ed  to  the  requirements  as  to  pay-  !  of  (be  coinnion  slock  form  of  capi-  to  an  unduly  long  one.  I'he  bm-  paid  out  of  farm  products,  we  obtain  'known  until  later  on. 
rapped.  'gages,  or  for  that  matter  mi  an>  menl  of  interest  and  principal,  so  |  lalizatkin.  The  cornmou  stock  share-  rower  niiist  take  whatever  chance  a  clearer  view  a.s  to  the  maximum  (’omparison  is  being  made  by  lum- 

Jn  the  Dominion  in  general,  he ,  form  of  inveBtiiient,  must  le  ade-  that  these  two  topics  can  best  be  holders  are  entitled  In  all  the  pro-  there  i.=  in  this  co;inection.  Ordin-  amount  which  should  properly  bobber  operators  between  the  stumpage 

went  on  to  say,  the  industry  has  jo  cover  at  lca.st  three  fac-  studied  as  though  they  were  one.  'fits  over  operating  and  other  ex-  arily  he  should  have  no  difficulty  advanced  when  making  the  loan.  I  rale  in  Quebec  and  in  New  Bruns- 

been  developed  only  lo  the  extent !  fors,  namely  Ihe  risk  of  loss,  the  The  general  principle  underlying  j  penses,  but,  up  to  the  extent  of  their  In  effecting  a  furtliei  loan  or  a  re-  The  subject  before  me  is  iDex-jwlck  being  higher  in  this  province 
of  thirty-eight  per  cent.  There  at®  !  expense  of  collection  and  Hie  ha.sic  mortgages  is  that  the  lender  is  en-  commitment,  they  must  also  stand  newal,  especially  if  ihero  has  lieeu  !  iiauatible.  I  could  cover  inan.v  more 'and  this.  It  is  claimed,  is  a  serious 

strong  hopes  that  a  permanent  and  L;j,jyg  money.  The  last  of  these  titled  to  realize  on  his  security  if  all  the  losses.  The  shareholder  is  some  debt  reduction  achieved  in  Hie  pages  discussing  iinponaut  phases.  ;  disadvantage  to  Hie  New  Brunswick 

growing  market  for  maple  sugar  j  jg  sometimes  called  pure  interest  the  borrower  defaults  in  bis  obliga- '  really  an  owner  of  Ihe  business  iu  original  period.  1  could  remind  you  that  Hie  funds  '  operator.*.  The  New  Brunswick 

products  may  be  established  in  |  and,  for  practical  purposes,  may  be  tions.  Tihis  principle  must  be  pre-  j  partnership  with  other  shareholders  The  necessity  for  [irovisions  tei  '  which  the  lending  iuBtiiutions  ad-  Government,  however,  has  promised 

Britain  and  hopes  that  a  Ljofine^j  gg  fbo  lowest  rate  obtain-  served  or  mortgage  credit  will  be  at;  and  those  who  operate  the  business,  and  ff)  may  also  be  questioned  by  '  vi'-nce  by  way  of  mortgage  loans  arc  ■  a  reductnou  of  $1  per  1,000  feet  In 

shipping  plant  may  be  established  in  |  ^nd.  It  is,  therefore,  a  case  of  except  to  whatever  extent  thev  are  borrowers,  buU  without  Home  sucJi  ;  nol  really  flieir  own.  bur  bolouR  to  :  the  stumpage  rate  providiuj;  the 

fhic  r^vr^v^T\no  fnv  Avnnrf  niirnoSPS.  I  lUgnCSt  CmbS  oi  at..  _ _ _i _ _  _ g _ .«  _ >i:a: _  _ z  . ... _  .1 . . . .  /^n  fhn  T?riilah  ninrlrAf  ihU 


fhiB  province  for  export  purposes.!  vi  ^  ^  Vi,  ro  fiefininir  iJie  h 

Of  late  years  much  attention  has;’”®”*  available  in  the  ..  ^  .  j,j 

been  given  to  the  matter  of  improve-  j  However,  there  are  many  tnv®stt>rs  tions  and  of  rnaki 


borrower’s  obliga- I  also  shareholders,  are  employees  of  conditions,  absurd  situations  would  ;  a  class  in  Hie  community  wliieh  is  ;  prices  on  the  Briiksb  market  this 


making  them  so  elas-  j  the  shareholders. 


The  farmer  might  neglect,  almost  as  wide  as  is  the  jxipulallon  !  at®  "®'se  of  last  spring. 


been  given  to  the  matter  of  improve-  ^  ciVciimistnnr’eB  riemand  that,  tic,  that  failure  on  his  part  to  live  i  in  addition  to  shareholders,  there  abuse,  or  luismaiiu.ge  the  property;  :  of  our  country;  that  the  lending  In-  :  There  will  be  no  change,  however,  if 

'***^  *^*^  i  after  paying  expenses  and  meeting  j  up  to  his  obligation.s  will  reason- |  may  also  be  bondboldors.  entitled  to  ho  might  cease  working  Hie  farm  ,  stinilionB  are  only  stewards  ®t 


Times  re«cbes  a 
4  be  are  laterestad 
tiiTeitiii«Bi  saenrl*  | 


^  1  ^  ■  ments  seems  to  strain  the  issue  and  to  be  the  argu- j 

U\n^  4r  I  V  f  :  ment  of  one  more  anxious  to  attack  branch  banking  j 

KlillP  IP  Canadian  situaUon  on  its  merits.' 

<Bi.  isHto  i«i.-  Perhaps  these  arguments  have  been  based  on  the 

'*"‘’'bV'‘*1h^MonUBa1*Vnancfa'  T?mL^PubiiS’  cXan'V; '  press  summaries  of  some  of  the  briefs  presented  be-, 
i..imit«d.  fore  recent  bodies  investigating  Maritime  claims  for 


Beatty  Answers  Fullerton 


By  E.  W.  BEATTY,  K.C. 


nl  Halifax  of  Hon. 
i  National  Railways. 


_ _ _ fore  recent  bodies  investigaUng  Maritime  claims  for  ^  (  an.u!:.,.,  faooc  R..lw,..  ,n  RoMy  i„  state, a.  ii.aida.v  of  Ho„.  t  p 

\ - - -  ^  ^  increased  subsidies,  etc.  If  the  whole  situation  liad  ^  Trustees  Canadian  National  Railways 

I  R.  EMMET  cox . r  "  i  m'**  *"* '  been  examined  and  counter-claims  studied,  the  argu-  .,,,,  \i,.  Knicnori  litSO.  nud  were  $45,000,000  below  ,  .such 

,  DAVID  BURNSIDE . Genera  j  ments  might  not  have  taken  the  form  in  which  they  '  O  stated  empl.:itic£.lly  tlfat  he  wa..-!fbe  yearly  average  for  tliut  perioci.  ;  i  ic,  is  uoi  <■(,:■ 

\  '  «.  i  were  nresentetl  i  u  -a  4*  i-  •  Bi  years  in  which  the  volunio  t^f  t  ctnadu 

'  J.  W.  TYSON  -  -  Editor-in-Chief  and  Man.,ging  Editor  I''"*'  .  .  .  debarred  from  discu.ssing  l»l‘C.es  , 


'I  lie  Canfidian  I'aci- 

stated  empl.aticE.lly  that  he  wa..-!fbe  .vearly  average  for  tliut  perii-Ki.  ;iic,  is  uoi  <  „siiiig  ilic  Govornmeiu  of  j 
,  .  '  ,  ,  In  years  in  whicli  the  volume  of  t'anada  on,'  but  is  one  of  H'f 

debarred  from  discus&ing  pol  c  e.  ,  ^vould  exceed  1030  the  sav-  largest  ontrilnitors  to  I'le  piildic 

respecting  Ihe  lailways  in  Canada.  would  be  greater  than  $75,000,- lexclieij  nor.  I'lu-  National  Railways 
because  parliaDieiit  Itad  determined  OOO  and  vice-ver.sa,  bill  over  a.  jier- :smcc  10?3  lun  e  nooumulated  deficits 
the  question  hv  the  legi.slatioii  of  Jod  of  years  it  is  confidenily  rx-|of  .$54  t.nou.onn  .o.nd  ure  sfiil  costim.' 
imo  XT  „  ‘  pected  that  the  economies  would  over  soo.ooo.ooo  (,er  \ear.  Is  it 

1..  3,,.  No  one  can  dispute  lie  a  -  $75,000,000  per  year.  roalized  just  what  an  immense  sum 
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In  view  of  the  experiences  of  the  public  with  the  ,.e,specting  ,aji^.avs  in  Canada, 
banks  of  Canada  and  the  United  States  during  the  parliaDieiit  liad  determined 

recent  years  of  depression,  and  in  the  fare  -.f  the  „„es,ion  hv  the  legi.slation  of 

rapid  expansion  of  branch  banking  in  the  United 
State.s.  we  doubt  whether  Mr.  Axfords  "racking 

down  -  on  ihe  Canadian  .sy.stcm  will  carry  much  weight  Parliament  ha.s  defer 

with  open-minded  bankers  or  with  the  .American  pro-  , 

,  .  1.,  mined  the  position  of  the  .National 

pie:  it  IS  unlikely  to  receive  anv  serious  attention  in  ' 

'  RailwayB,  and  has  direeted  that  e>o- 

Ihis  cotintry.  iho 


t'anada  one  i  oi,i,  but  is  one  of  llie  ■ 
largesi  coniriltutors  tt,  the  piildic 
excliciiiicr.  riic  National  Railways  j 


riioniioii  iip- 
in  his  ovi- 


“Mr.  Roosevelt  and  the  Banks” 

OMMUN’TIN'G  on  the  editorial  under  this  lieading 


imo  XT  _  ‘  ....  pected  that  the  economies  would  over  sfin.nod.oon  per  \ear.  is  it 

.3,1.  No  one  c<  n  dispute  e  -  $75,000,000  per  \  ear.  realized  just  what  an  immense  sum 

curacy  of  the  view  that,  for  the;  ^  ^  iliis  is.  .and  Ihc  effeel  iihas  hml  and 

lime  being.  Parliament  has  deter  '  ,,  ‘  ,,,,  ,  will  continue  1,0  have  upon  eier.c  in 

While  Nir  Henry  I  lioniloii  i>u-  1  ,i,,.i,i„.,i  ii,,.  'riu.  •.■’i-i- 

mined  the  position  of  the  .National  jmalmnation  in  his  evi  ’  couritiv  ilu  .1^11 

»  a-  ,  a  *1  1  puseu  amai..,mauon,  in  riis  o"-  fuUuralist  may  be  able  lo  visiialmc 

RailwayB,  and  has  direeted  that  e>o- !  oence  before  the  Royal  fommissinn,  p  if  I  say  these  deficits  we’o 

operative  measures  between^  the  i  j,,.  testified  lhal  $60,000,000  could  '|„  "i.:;  oent.s  per  bu.slii’l  of  i 

t  ompanies  must  be  taken.  Those  sated  hy  mnalganiation.  It  will  whortl  titieluding  flour)  exfiorted  . 
who  favor  a  pet  manent  solution  of  i,p  seen,  therelore.  t.liat  there  was  i during  the  same  period  Tlie  miner  j 
the  railway  prohlom  calculated  to  ,  substantial  difference  of  opinion  ,  may  be  able  to  understaiid  tlie  drain  i 
relieve  the  country  of  the  mill- j  at  Ihe  time  the  Roynl  Commission  |  on  Ihe  country  wlien  I  say  that  tiie  ' 


RailwayB,  and  has  directed  that  c>o-  !  ,ienct'  before  the  Royal  Commission, 
operative  measures  between  the  i  j,,.  testified  that  $60,000'.000  could 


relieve  the  country 


Devoted  to  the  wtcrests  of  the  inveetinp  public  in  the  j  ments;  — 


our  last  issue,  the  head  of  a  Icadiuc  bank  com-  Canadian  National  de-  ,  ^.ns  taking  evidence  as  In  Ihe  ap-  .deficits  c.\coed  by  $  175.0<)0,0d0  llic 

ficits  will  bo  the  first  to  welcome  i  proximate  savinss  tf>  be  rffofted  croiri  nr/^Rtinhir^n  /»f  i-Mnn/in  flnr- 


belief  that  the  rtjnfidenrc  of  capital  ia  essentUil  to  the  ^ 
stabiMp  of  iinauce,  the  proaperitii  of  industry  and  the  | 
devrlopmcnt  of  our  rrsonre  es.  j 

MONTKKAI..  FRIDAY,  N'OVKMBER  2.  1934. 


What  Can  Mr.  Stevens  Do? 

Each  .succeeding  devcloiinient  in  the  Stevens  case  ; 

renders  the  .vholc  cjiisodc  more  and  more  con-  i 
fusing,  particularly  as  to  tlie  present  .standing  and: 
future  career  ot  the  former  Minister  of  Trade  and  Com- ■ 
niorce  and  chnirnian  of  the  Special  Committee  on 
Price  .Spreads  and  Mas.s  Rtiying.  Rogical,  and  even  , 
inevitable,  as  the  break  between  Mr.  Stevens  and  the  ' 


"It  is  curious  that  in  both  Canada  and  Uie 
United  States  the  opinion  prevails  that  bankers 
are  limiting  credits  to  deserving  borrowers,  where¬ 
as  in  both  coiintrie.v.  tho  banks  are  suffering  from 
an  over-plus  of  surplus  funds  tine  to  want  of  eon- 
fidence  in  busme.ss,  wiiereby  responsible  borrow¬ 
ers  are  willing  to  risk  constructive  development 
for  fear  losses  would  result.  In  consequence, 
while  there  are  many  who  would  like  tf>  borrow 
money  without  liaving  any  legitimate  right  to  do 
so,  there  i.s  no  legitimate  borrower  who  would  not. 
be  welcomed  in  every  banking  establishment 
through  the  continent.  One  wonders,  wonders 
what  will  be  the  outcome  of  the  present  experi- 
mehtal  activities  by  the  goA’eming  aiitliorities  in 
the  United  States." 

The  business  situation  a.s  affecting  banks  and  cre- 


ficits  will  be  the  first  to  welcome  1  ppoxiniate  savings  to  lie  effected  j  total  gold  production  of  « 'antida  dui  - , 
a  free  and  frank  discussion  of  the  i  ij, rough  unification,  and  tlierc  liasijng  the  .s.'ime  period.  To  those  en- ' 
whole  subject.  If  tlwse  now  in;  been  no  cliange  in  eondil.ious  since  I  gaged  in  fishing  it  may  ho  of  inter- j 

charge  of  the  t'anadian  NatioDtil  1  wliic!)  would  materially  alter  ttie  cst  lo  know  that  the  defichs  were 

have  views  as  to  the  future  of  onr  (.,.„iclusions  reached  at  that  time  .as  i  $1  tM.OOO.OOO  greater  ihan  Ihc  ioial 
railway  systems,  ii  is  better  il)at||„(he  avcra,ge  savings  wliicli  could  Hirodiiol ion  of  Canadian  ri.»lierips , 
they  should  be  openly  stated,  .he  accomplished.  during  this  period.  A\'e  do  not  pro- ' 

ratlier  than  reflected  iu  anonvmous  'Ihe  savings,  of  whirli  estimates :  dime  all  the  footiveiir  that  is  wfirn 


The  name  "CA\.4D\  PERM  AN 
ENT”  has  heen  respected  in  the 
world  of  business  and  iinance  for 
more  than  three-quarters  of  a  ecu- 
tiiry.  During  that  period  the 

CANADA  PERMANENT 
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and 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

hare  developed  as  institutions  of 
nation-wide  service,  touching  the 
life  of  Canadian  communitJea  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent”  is  an  asset 
to  the  Dominion.  The  conservative 
policies  of  its  management  are  a 
comfort  to  thousands  of  Canadian 
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etc.,  etc. 
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Prime  Minister  and  the  Cabinet  may  have  been  in  dit  cbuld  not  be  more  .succinctly  described. 


view  of  the  variou.s  ineident.s  and  developments  since  banks  have  plenty  of  money.  'Their  business  is  to '  ^ 

Mr,  .Steven.T  latinchcl  hi.s  one-man  erusade  in  .January  '  Rnd  it.  But  they  must  be  assured  tJiat  it  will  be  ;  jf,  ^eply 

last,  there  is  still  to  be  explained  the  lung  delay  in  repaid  and  with  a  fair  margin  of  profit.  To  this  '  unification 

bringing  matter-^  to  a  head  on  the  eve  of  the  re.sunip-  Pnd  it  i.s  essential  that  business  should  be 
tion  of  the  inquiry,  and  other  cireum.slances  ujion  tbat  cimtidence  be  restored.  That,  is  a  po 
which  the  public  will  await  additional  light.  1  cinmeiits  lo  consider. 

When  Mr.  Stevens,  supphniig  for  Mr  Bennett,  made'  - - - 

his  first  charges  again.st  business  at  Toronto,  he  pro-  ,  .  .  1  _ 

bably  never  expected  that  they  would  i-eccive  such  ,  Unemployment  to  be  Repe, 

widespread  attention.  But  they  happened  to  strike  '  T  appreciated  by  the  public  ge 

a  responsive  chord  with  a  public  seeking  excuses  and  j  ^  -ludents  of  Ihe  current  unemploymen 

explanations  for  their  personal  losses  and  misfortunes  i  that  a  very  similar  state  of  affair 

as  the  result  of  the  widespread  depre.^sion  and  defla- j 1921-22.  and  that  then  (as  now)  .somet 
lion  of  paper  and  real  values,  as  well  as  those  directly !  ^  program  lo  effect  a  permanc 

affected  It  was  called  to  Mr.  Stevens'  attention  at ! urged- with  no  more  effect  tiian  pron 
that  time  that  he  had  offended  against  the  ethics  of  pre.sent  urglngs.  unless  determined  le 


crnnu’iits  lo  consider. 


ratlier  than  reflected  iu  anonvnious  |  savings,  of  vvUIrli  estimates :  duee  all  the  rootivoiir  that  is  worn  lections,  real  estate  management, 

st.atenients  bearing  the  ininre.'.s  of  oiave  been  submitted,  arc  pcrmaii-Hn  this  country,  luii  tue  iiiitriiifac-  etc.,  etc. 
inspiration.  However,  it  is  unfor-lent  in  cliaracter  and  bear  no  rcla- i  turer.  as  'vfll  as  ilic  rnusuiner,  may  [  ij«.j  oa-  «oft  n  c«  t 

tunate  that  .Mr.  Fullerton,  in  stiU-  jiion  to  those  effected  by  the  indivi-:bo  able  to  measure  ibe  deficit  bill  it  Vltice:  «g  Bay  St.,  loronte 

ing  lii.s  opinion.?,  should  rudeavor  idual  companies  since  the  depression.  1  point  out  that  if  ii  woe  spre.ad  as  :  ly^Comblntd  Aiith  Exet«d  1100,000,000.00^ 
to  minimize  the  di.sastr.ous  etfect.s  j  phe  commentators,  who  have  irieor- gv  direct  tax  on  all  the  i'outs  and;  ' 

of  those  recurring  deficits,  and  :  rectly  assumed  that  because  coon- ‘shoes  manufactured  in  I'aiiada  it  I  -— — ; - - - 

that  be  should  proceed  on  tlie  as-  omies  have  been  made  tb^t  work  ts! would  amount  lo  .$3.45  per  pair.  'Ta.\-  ‘cHppin.g  on  the  marriage  of  my 

sumption  that  the  country  will  be  already  completed,  misunderstand  :  payers  will  understand  w  iiai  is  in- j  niece,  yvho  lives  in  Saugcnie.s.  And 
satisfied  with  tho  threadbare  as-  the  real  situation.  Few,  if  any.  of;volved  when  I  say  the  deficits  were  ■  1  'vi.sh  you  would  mention  in  your 

surance  that  time  and  tide  in  some  the  economie.s  covered  by  the  Cana- :  equal  to  OS. 6'/$  of  the  income  la.ve.s  j  local  column,  if  it  doesn't  cost  auy- 

mysterious  way  wil!  convert  a  dian  Pacific  estimates  are  included  I coRocted  from  individuals  and  cor-  thing,  that  I  have  two  uice  puppies 
crushing  li.ability  into  an  assei.  |  in  the  forced  economics  of  Ihe  coni-  porations  during  the  period,  or  !)3.6''J  for  sale.  As  my  subscription  is  out, 
¥  T  »  ¥  ipanies  since  1020.  Obviou.sly  they  j  of  the  sales  ta.v.  a  fax  wliieh  enters  I  piease  stop  the  paper,  as  times  are 


In  renlv  to  those  who  .i d vocal e  ' too' J  J'ot  be.  becau.se  the  condition  !  into  the  price  of  praetieally  every  too  liard  to  waste  money  on  news- 
lification,  he  doe.s  suggest  that  I 55ould  make  them  possible  Icommodit.v  purchased  in  Canada.  It  papers.  —Wall  Street  Journal. 


end  it  i.s  essential  that  bu.sinesa  should  be  stabilized- -!  the  economies  possible  under 't'oes  not  exist  as  unification  is  notiis  appaient  that  a  '''’’I'’*'' •  ‘'J’  ■' 

that  confidence  be  restored  That  is  a  noinf  for  p-ov-  proposed  could  be  accom-  '*1  effect.  -population  the  size  of  anada  s.  «. 

that  contidence  be  restored.  That,  is  a  point  foi  gov  .  through  eo-operaf  ion.  Such!  ‘‘To  accomplish  the  saving  from  ;  not  long  continue  to  near  such  a 


Is  Unemployment  to  be  Repeated? 


plished  through  eo-operaf  ion.  Such!  accompiisn  t.ne  saving  '.oiuomt  ii-.n 

a  statement  is  palpably  absurd.  „n-  "hif’''  '  have  suggested 'burden  ^ 

less  It  Is  assumed  that  no  .siibstan-  i  "'ould  not  involve  the  ruthless  ar- , 

i.itil  GcononiioP  will  bo  p6rniitt©(l  which  NIr.  T^ullcrfon  st.fl.tpfi  ■\iiotlT*‘'r  obsprvfition  of  fhp  fhA-ir**  ■ 

finder  eillier  syateiu.  fn  o-rder  to  neecssary.  As  \  have  said  n.an  is  ilinminatinp.  He  state.-*  thal  | 


SCRAP  BOOK 

Big  Job  in  Small  Change 

The  sad  Job  of  refunding  over  $20 


.line  inai  nc  imu  oiiioucu  cgaioai.  luk-.  -  .r  w'nn  me  inairect  ertert  upon  thei” - *  r  -  — . . „„  1 -  .Aoo  ,  7  7.  'ing  out  $100  000  a  Hnv  Oava  a 

>t  responsibility  and  his  resignation  followed.  Provided,  To  do  as  we  have  done  is  to  assume  that  exclusive  intere.sts  of  the  Uipan-  ^  1  .1'’  ’^*33  tlmt  there  |  one  th  nobodv  will 

^  .  '  ciirii  t.priiiria  nf  iinpnininvmpnt  na  thnew  r.e  iQiai^'mc  1 o...,  oiit  of  scrvicc  through  natural  cau-:no  political  iniluenco  being  exertea,  I  ,  *'•  ''mis  one  ion  noooay  wiii 

,  evidently  because  of  an  aroused  public  opmion,  periods  of  unemplo^ent  as  those  of  1913-14  .  ies.  These  exclusive  InlerMts  are  retirement  or  by  voluntary  i yet  when  the  late  president  gave  I to  share.— Business  Week. 


the  government  decided  on  an  inquiry  with  Mr.  Stev- '  and  1921-22.  as  well  as  that  now  being  experienced,  diverse  and  of  such  im^rtance  ^  surv  ey  of  the  sltua- j  evidence  before  Hie  Royal  Tommi 

en.s  in  charge.  During  the  inquiry  he  indicated  the  '  are  an  inevitable  part  of  a  recurrent  cycle  which  has  ^“ar,  mere  is  o”ba  a  possioimy  oi  convinced  me  that  there  i.s  sion  iie  frankly  admitted  that  tl 

desire  to  bring  out  only  such  information  as  would  ' foundation  in  human  psychologry  .and  economic  from  'ihe  indirect  effect  on  Parj  of  the  iFan.adi.an  National  Railway  were  m 

eiinnort  the  chare’es  he  had  made  He  assumed  the  ‘  ^andamentals — and  there  are  not  a  few  who,  in  the  .  these  exclusive  Interests  than  its  i grounds  of  loss  of  di^iced  from  politics 

support  the  charges  ne  naa  maue.  He.assumea  me.  7.  exclusive  niercsis  man  'is  employment  due  to  nnificalion  On  thi."  very  point,  the  piiblio  vvi 

role  of  prosecuting  attorney  as  well  a.s  that  of  judge.  ; '*Sht  of  history,  lean  to  this  conclusion.  proportion  of  ihe  direct  savings  ,|,,,  quick  to  reidize  I'le  significanc 

This  .state  of  affairs  culminated  with  the  now  famous.  '  The  Cltlzen.s'  Ke.cearch  Ins'dtute  of  Canada  in  a  ‘ ''‘■bii’  bo-operafive  action.  !  ^  lU,.  remark  made  by  Mr.  Fulle 

or  notorious,  pamphlet,  which  was  prepared  for  vv-jde  '  P^mphlet  entitled  "The  Scourge  of  Unemployment."  the' nrincfole  of' unifleatTon  be- !  •toning  of  Mr.  I'MIlerton  wlio  ))ul  a  ; 


fJivArijA  ntif*  nf  ciinh  imn^rtanno  retirement  OT  by  Voluntary  t  yet  when  the  late  jucsident  i^hare.  Business  Week, 

that  Vhpro  io  nftan  n  nnKai^iitv-  r.f  notion;  a  careful  surv ty  of  tlic  sltua- j evidcDco  before  Hie  Royal  rommi.s-!  •/-r~7  TT 

ono  nnmi  an  fiin  nfVinr  1  ’  ’n  c'onvinccd  hic  that  fhorc  i.s  sion  iic  frankly  admitted  that  the!  Chiiting  Reds 

more  from  ^llm  indirect  effecroi  to  fear  on  Hie  part  of  the  :(-an.adian  National  Railway  were  not!  Throughom  Ru.ssi.an  industrial 

these  exclusive  Interests  than  its  grounds  of  loss  of  •  divorced  from  politics.  districts,  aviation  experts  have  scat- 

nronorHon  of  the  direct  livings  nnificalion  On  thi."  very  point.  Hie  piiblio  vvilljtercd  rickety  12.S-fooi  wooden  towers, 

from  eo-onerative  actfon  ^  ^  ^  'be  quick  to  realize  I'le  significance  |to  Hie  top  of  which  thrill-hunting 

comes  acceptable  to  Canadians  as  ;  ew  vveeks  ago.  when  Canadian  Na- at  drods  of  graduates  of  tWs  sport 

a  whole  they  will  get  behind  all  itional  es  , mates  were  being  consul- ;  Mimeton.  i  gathered  outside  Moscow  for  S 

legitimate  efforts  to  effect  the|cred.  stated  that  quite  apart  froni:^-„„,^  question  the  pro,.,  mo' I  first  leaps  from  planes  Among  S 

economies  so  badly  needed,  and  ‘J  of  dL  discussing  a  I  were  dozens  of  yLug  girls  and  boys 

this  theory  is  not  en'-  ely  un.sound  [he  abandonment  of  <h>  >  'ea  e  "n.^,uafter  which  so  closely  affects  their  !  who  roared  skyward  to  get  tho  thrill 

there  can  be  no  doubi  that  the  his  offi^ccTs  were  consideimg  excused  I  of  "bailing  out”  with  their  'chutes. 


majority  of  the  members  of  the  Cabinet,  but.  until  the  :  ^  startling  parallel  between  the  conditions  which,  ^fr  Fullerton  stated  that  when  Priving  conimunifies  of  wind,),™ 

sudden  and  final  break  la.st  week,  it  appeared  that  prevailed  then  as  compared  with  the  condition.?  of  the  i  estimated  that  $7.5,000,000  could  he  a  .  la  ^hat  it  is  politically  inexpedient  to  [['/’Vlmt  if  ,,mtor!xT«  wui  ailnnt 

polftlcal  ccnsidcration-s  would  .see  Mr.  Stevens  continue  unemployment  from  which  we  are  now  '  «aved  fn-.m  amalgamation  1  spoke  L'stem  »'‘“'ons  of  the  money  of  Hie  scientist ‘who  has  come 

In  charge  of  the  inquiry,  even  though  its  status  had  '  The  following  concluding  paragraph  from  ,  u-ha*r  mv^  of'ficprs'tnTd*^mp^  and  'P'***^  operating  expen.ses  and*  ibc invVfnrs'^n  "electric  eye" 

changed  to  that  of  a  Roval  CommLs.sion  1  the  third  bulletin  is  typical  and  the  questions  a.sked  x!  ^  on  its  bonds."  'This  is  in- Dvhich  carefully  measures  the  aniouiii 


the  aid  of  a  scientist  who  has  come 


changed  to  that  of  a  Royal  Commission. 


from  what  my  officers  fold  me.  and 


.the  third  bulletin  is  typical  and  the  questions  a.sked  on  to  sa.y  that  he  found  ii  dif- 


expemses  and  the '’f  aid  with  an  "electric  eye" 

nds  "  'This  is  in- P-' "J  1  which  carefully  measures  the aniouiii 
P  -."  'l-anadian  Pacific  securities  and  a*  n„*^,„affnaiiv 


'The  whole  situation  Is  one  of  the  most  unusual  from  i  in  1922,  are  the  questions  which  are  being  asked  ficult  to  determine  what  the  sav-  j  accurate,  because  in  19^.!)  the  deficit  giocks.  1  hav'c  been  accused  of  cn- 


thc  political  standpoint  which  has  ari.sen  in  many  i  tu-day: ; — 


.V’‘"dcavor'ing  to  protect  the  interest 


of  light  and  at  sunset  automatically 
switches  on  parking  lights.  It  caii- 


yeara,  and  developments  up  to  and  including  the  Fed-  '  "If  gove'mments,  employers  and  employees  had  ucers  naa  10m  nmi  u  vvoiiiu  “ui 

eral  election  will  be  follow’ed  with  great  interest  -started  in  1914  to  act  on  the  know'ledge  then  avail-  or (inn  niin  wac  nnDirMiv' I 

throughout  the  whole  countrv  The  aup9tion  whirh  Practical  certainty  that  1913-  ■’'O-OOO.OOO  was,  natiirdlly,  , 

tnrougnout  the  whole  country.  The  question  which,  conditions  would  be  duplicated  in  1921-1922.  filially  prepared  by  a  committee  ;  ggg 

Is  puzzling  so  many  is  what  Mr.  Stevens  can  now  j  is  it  bkely  that  we  should  be  fighting  the  pres-  •  officers.  It  was  later  verified 
hope  to  accomplish  politically  or  in  dealing  construe-'  ent  conditions  vv'ith  improvised  weapons?  As  a  '^-V  independent,  experts  and  vva.s  ;  q., 

lively  with  the  conditions  which  he  has  pledged  him-'  nation,  and  a.s  individuals,  are  we  not  .strangely  thoroughly  reviewed  by  myself, 

.self  to  endeavor  to  correct improvident?"  prior  to  my  giving  extensive  evi- . 

®  °  ■  I  n  t .  f  11  ,,  - .  ,  dence  in  regard  lo  the  method  foi-!, non 

- -  In  the  light  of  this  experience,  the  Citizens  Re-  and  the  details  of  saving.  In  i  Jgg” 

TTw»  Mai-ifimaa  r«rl  R  R  D*  search  Institute  asks  what  we  are  going  to  do  in  computing  the  saving  the  year  1930 1  Qgg" 

I  ne  ivianiimes  ana  oranen  DanKing  1934-35  to  deal  with  the  present  problem  of  unem-  was  taken  as  a  ba.sls,  because  that  jejt; 

\  comparatively  unimport.ant  item  on  the  agenda  of  ployment  which  appears  to  be  passing  and  the  future  the  latest  year  for  which  the  j 

■4^  the  annual  meeting  of  the  American  Bankers  A.sso- :  problem  which  may  even  now  be  in  preparation.  To  operating  results  istan 

elation  at  Washington,  last  week,  an  address  by  Clar-  this  end,  practical  suggestions  are  invited  under  the  Conimission  asked for  the'^.'^^ 

ence  Axfoid,  editor  of  the  American  Banker,  in  which  following  heads  :  .submission.  As  it  happens  it  was  pof.; 


, —  wliich  is  decidedly  untrue.  The 


by  independent  experts  and  vva.s  ;  q,  kinr.  \nu,  •imounl  ibe  Interest (lecidedl  - - - - - 

thoroughly  reviewed  bv  myself  I  a  '•‘king  into  .ittounl  the  info  ost  possible  through  unifica-  _ 

prior  to  my  giving  extensive  evi-l-^.ppp  still 'Tremer*^"  amounting  management  .Aimee's  Latest 

dence  in  regard  to  the  method  foi- !  1^29  _  ,$46,100,000  deficit;  1930  -  ?.ualh"'des!rawf'io'  thT'SadUm  and  incredible  as  it  may 

vear^ioto '  deficit;  1.931  —  .“'93,500,-  I’acifio  and  lo  Hie  taxpayers  of  seem,  Aimec  Semple  McPherson, 

cause  thati*’?'^  Canada.  'Their  interests  are  identi- 1  Tanadian-born  "Four  Square  Gospel" 

vvl  ich  thel*"*,!.  dejicit.  Ip.,,  Mr.  Fullerton  is  in  a  splendid  i evangelist  and  advocate  of  peace,  i.s 

n  Y..ar;'  during  this  saiiic  period,  notwith- ' p„gjtioq  q,  help  in  the  solution  [  a  bitter  "Red"  hater,  and  is  w'illing 

It  han  fn'stnihope  that  be  vv, II  disregard  '•"  "•''avc  America  for  Americans”  at 

earnings  to  which  both  com- i considerations,  and  that  he  a  week! 

for  the  pauiea  were  subjected.  Ihe  Canadian  , approach  the  is.siie  will,  noHiinc  Yes  sir.  Times  being  what  thov 
n ■  i  I  Pacific  has  never  failed  to  meet  its  |  jqjqd  save  the  eounirv's  need.  '  are,  \imoe.  for  that  paltry  sum,  pay- 

i  . . -  able  preferably  every  Saturday  night. 

nd.  The  j  jjut  the  chairman  does  not  stop]  WD  THWKS  so  vii  rii  "ill  go  right  out  and  lecture,  or 

k  an  aver-  there.  He  asserts  that  the  Cai.adiin  j  '  .  -  .  •  .  M  II  'speak  on  Hie  radio,  or  anythin?!.  Just 

expansion  : Pacific  Is  in  precisely  the  same'  Tlie  editor  of  Ihc  Kingsi.ui  1  N.Y.)  i to  clean  out  the  Communistic  hordes 
;  of  1928,  ;  position  as  Hie  Canadian  National  |  Freeman  received  ilic  following  lot- I  who  threaten  our  fair  hills,  dales 


applied  to  s 
tion  signals. 


-Automobile  World. 


.Aimee's  Latest 


he  tleclareci,  in  criticising  the  biancli  banking  system 
generally,  that  the  New  England  States  had  retained 
the  wealth  they  had  accumuiated  while  Canada  had  i 
drained  its  Eastern  provinces  of  people  and  monev', 
has  been  given  considerable  publicity  -undue  publicity, 
it  ha?  been  siigge.stde  to  u.s  in  thi.s  country.  Mr. 
Axford  is  credited  with  the  further  allegation  that 
while  New  England  tias  added  to  its  wealth  and  in¬ 
creased  its  population.  Canada  has  actually  lost  ground 
"under  the  benevolence  of  branch  banking.” 

At  every  convention  of  the  .A.  B.  A.  thi.s  contentious 
issue  between  the  old-time  unit  banks  and  the  mod¬ 
ern  branch  bank  oiganizations  i.s  raised.  In  lecent 
years,  and  particularly  during  the  depression,  with  its 
financial  difficiilti.'s,  the  branch  banking  .system  has 
been  making  important  strides.  This  progress  is 
naturally  opposed  by  the  unit  banks,  and  the  unit 
banks,  because  of  their  much  larger  number,  logic- 


1.  The  degree  to  which  unemploymen insurance  ffomu'iuu"  year  on  wnicn  j 

would  meet  the  problem  of  unemplo>Tnent.  base  a  study  of  that  Kind.  rh 

2.  The  problem  of  the  unemployable.  earnings  that  year  struck  an  aver 

2,  The  relation  of  national,  provincial  and  munici-  between  the  years  of  expansioi 

pal  governments  to  the  financing  and  adminis-  culminating  in  the  peak  of  192S 

I  ration  of  direct  unemployment  relief,  the  relief  '9nd  the  years  of  extreme  depressioi 

of  unemployables,  the  various  forms  of  social  which,  we  liopc.  ended  with  193S 

insurance  and  pensions  (employmeni  insurance,  I'ke  railway  earnings  in  1930  wcri 

health  insurance,  old  age  pensions  and  mothers'  the  lowest  of  any  years  from  1923  b 

allowances,  etc. ) .  ; 

4.  The  place  of  government  work  piojecLs  in  a 

plan  for  meeting  acute  unemployment.  •V'  •  ~l 

,■).  I'he  degree  to  which  private  business  and  in-  ■  O  “I  i^S 

diisiry  can  guard  against  the  recurrence  of  acute  JL  f  ^$3 

unemployment. 

ti.  'The  financing  of  direct  unemployment  relief  out  —  -  -  '  ■— . 

of  borrowed  funds.  It  will  also  be  glad  to  Brokers  who  have  t  >een  down  l( 

receive  the  suggestions  on  other  topics  regard-  York  to  confer  with  their  as 

ing  unemployment  or  unemployment  relief,  di-  soeiates  in  the  hi- 

reel  or  indirect.  ^  y,', 

The  problem  is  one  of  the  greatest  with  which  the  IHFFERENt'E  with  wonderful  sto 


submission.  As  it  happens  it  was  |  pacific  has  never  failed  to  meet  its 
an  .admirable  year  on  which  to  'fixed  charges. 

base  a  study  of  that  kind.  Tho  j  put  the  chairman  does  not  stop 
earnings  that  year  struck  an  aver-  There.  He  asserts  that  the  Uai.adiin 
a.ge  between  the  years  of  expansion  ;  Pacific  Is  in  precisely  the  same 
culminating  in  the  peak  of  1928,  ; position  as  the  Uanadian  National 


and  Ihe  years  of  extreme  depression  in  that  it  vva.s  compelled  to  go  to  ter; 
which,  we  liopc.  ended  with  1933,  the  Government  for  assistance.  I  "F 


'Flease  send  ri  few 


'and  sliores. 

o|i;c,s  of  the  |  Afid,  Aimec  wants  the  real  "Big 


'The  railw  ay  earnings  in  1930  were  [hope  that  lie  i.s  not  trying  to  belpaper  eoniaiiiin.g  Hic  oiiituai  y  of  my  I  Business”  men  of  Hic  nation  to 
the  lowest  of  any  years  from  1923  to  luimorous  in  discussin.g  a  matter  of  aunt.  Also  publiidi  tin;  enclosed  jfipapce  Pei-  project. 

-  . I.  .  ■  I  I  ,  .  I  Strange  to  relate,  the  BBM,  well 

aware  of  Aimee's  sensational  sue- 

Inside  Stories  of  the  Street  jitiHnn'jEH: 

^  '  remained  apathetic  to  the  romantic 

‘  !  — ^  — —  j  evangelist’s  proposal,  and  apparently 

Brokers  who  have  tieen  down  lo:Ior  dinner  before  going  on  to  tile  1  for  to  keep  tho  corporati/jii  a  Can-  jare  content  to  let  dear  old  America 
.New  York  to  confer  with  their  as- j  theatre  or  some  oilier  appointment,  adian  one  and  make  its  growth  and  shift  for  itself. — N.  Y.  Mirror. 

soeiates  in  the  hi.g  .As  brokers  su}'.  it  cannot  be  other  1  dcvelopinenl  liis  life  work  rather  — - ■ 

«RUT.  \  city  all  come  hack  |  Hian  puzzling  to  see  money  being  |  Hiau  have  it  ahsorlicd  by  some  large  “America’s  Cheekiest" 

IHFFFRFNFE  with  wonderful  sto- '  freely  spent  at  a  time  when  biisi- [  .American  concern.  The  Insulls  Kin°-  Kalakaua  of  Hawaii.  In  his 


ally  have  the  support  of  b.ank  publications  dependent  ''■'"•'i'-''  advanced  nations  have  to  contend.  And  it 
on  circulation.  'may  well  be  asked:  "Will  history  repeat  itself?" 

Canadian  bankers  .siigges!  that  there  is  no  real ,  r==============================rg=======- 

parallel  betw'een  conditions  in  the  Maritime  Provinces  \  ^  ^  — 

and  the  New'  England  State.?.  'The  fact  that  Canada  |  Cuft  Comment  OH  Current  EventS 

ha.s  "inland”  ocean  ports  at  Montreal  and  Quebec  dur- 1  ,  -  ...  — 

Ing  the  greater  portioil  of  the  year  is  mentioned  as  a  1  *u  *  1  1  ■ 

r  .  .  .  .  :  ■  iciii-ijiicu  a.s  a,  YVhy  IS  It  that  people  would  rather  make  a  dollar 

fundamental  factor  in  the  concentration  of  shipments  ,  e  11  *u  • 

„  .  .  .  .  .  ,  ,  ......  “■1““-"'-  out  of  a  gold  mine  than  m  any  other  w'ay-tinless 

and  industrial  facilities.  Tho  textile  industry  of  the  [  an  ^vell" 

New  England  States,  for  example,  lias  benefitted  from  '  «  .•<  ,■«  v 


to  aclivy  and  busines.s  .so  good  up- !  recalls  Hie  fact  lliat 


town  ill  view  of  the  terrible  dull¬ 
ness  that  iia.s  been  prevailing  for 


Why  is  it  that  peojile  would  rather  make  a  dollar  decline  in  the  value  of 


omc  hack  |  ttian  puzzling  to  see  money  being  |  Hiau  have  it  ahsorlicd  by  some  large  "America’s  Cheekiest" 

ierful  sto- '  freely  spent  at  a  time  when  biisi- !  .American  concern.  The  Insulls  King  Kalakaua  of  Hawaii.  In  his 
ries  of  Hie  great  Tie.«s  conditions  in  Hie  financial  dis-  |  made  it  quite  clear  that'  there  was  a  vo'j’agc  around  the  w'orld  in  the 
difference  in  conditions  down-t.own  Diet  seem  so  unattractive.  little  .sentiment  in  their  desire  to  .gp.g  arrivedlnNewYorksimultan- 

and  those  up-town. 'They  arc  all  at  a  -  come  to  Canada  as  their  British  eously  with  the  annual  opening  of 

ios.s  to  understand  liovv  Hi iiigs  1  dll  be  'i  he  Dial  nf  the  Insulls  in  Cliicago  '  ancestry  had  mafic  them  all  the  Barnum’s  Hippodrome.  Barnuin. 

good  up- !  recalls  Hie  fact  that  they  were  very  ,  keener  10  .get  a  footing  in  some  part  seizing  the  opportunity  to  justify 
"ible  dull-;  eager  to  get  info  Hie  j  of  Hie  British  Empire.  one  of  his  cherished  mottoes  - 

ailing  for  H  AD  EVE  power  field  iu  Can  j  - - -  "Every  crowd  has  a  silver  lining"- 

;t  circles.  .  ON  CA.N  ADA  ada.  In  this  co-inec- j  While  conditions  , m  l.suli  the  on  the  King  at  his  hotel  and 

'  value  of  ;  tion  it  is  prohal/ly  |  Montreal  and  New  York  stock  ex-  q,.evailed  upon  him  to  attend  the 

B  seats  is  lucky  for  thousands  of  t  anadian  ;  chauge.s  have  been  oqening  of  the  exhibition, 

trikiiig  de- :  shareholders  that  Ihe  insulls  failed  i  MFEO  BOOM  causing  many  a  heart-  ‘..r  ^e  delighted  to  have  the 

with  the:  10  do  so  at  the  time  inasmuch  as  !  IN  EONOON  ache,  old-time  trad-  ^onor  of  escorting  vou,"  said  the 


t'ome  to  Canada  as  their  British  eously  with  the  annual 
suils  111  i'hit.’iigo  ’  ancGStr>  hud  iiuulo  Ihont  all  the  }jai-niini*s  llippodromG. 
they  were  very  ,  keener  to  .get  a  footing  in  some  part  ^eizinir  the  opportunity 


eager  to  get  info  Hie  j  of  Uie  British  Empire 
power  field  iu  Can  j  - 


many  weeks  in  Wall  Street  circles.  :  ON  (LV.N.AO.V  ada.  In  this  coance- j 


I'lie  steady  decline  in  the  value  of:  tion  it  is  prohal/ly  |  Montreal  and  .New  York  stock  ex- 

New  York  stock  excliange  scats  is  lucky  for  Hiousauds  of  t  anadian  |  change.s  have  been 

given  a.s  one  of  tlie  most  striking  de-  ;  shareholders  Hiat  Ihe  Insulls  failed  i  MFI.O  BOOM  causing  many  a  heart- 

vcl'ipniems  in  connection  witli  the :  to  do  so  at  the  time  inasmuch  as  !  IN  EONOON  ache.  old-Hmo  irad- 


/u  -•$  -V.  groatl.'/  reduced  turnover  being  re- .  any  deal  that  would  have  been  car-;  et's  poini  to  the  fact  ".Marions  Yankee  '"You  need  not 

tne  large  protective  market  ot  the  American  metro- 1  The  fellows  w'ho  hold  persisleiitly  to  the  idea  that  ported  on  the  exchange.  ’This  has  ;  vied  out  would  likely  have  been  fui  |  tha'-  condiiions  can  chaii.ge  very  carriages  for  1  will  bring  my 


politan  centres  adjacent  to  the  plants.  I’he.se  mar- ;  the  world  owes  them  a  living  are  lo  be  found  on  the  rti^ulioti  in  discussions  011  the  pari  :  the  basis  of  the  excliange  of  scciiri-  Iquicklv.  la  one  local  office  recent 
kets  have  also  been  largely  responsible  for  the  general  dole  lists  almosl  every  firm  toward.?  .some  Mies  of  (  anadian  companies  for  those  ;  ly  one  of  the  "reguiars"  pointed  on 

prosperity  of  the  New  England  .section  although  and'  *•  ¥  ¥  »  merger  w  iih  other  businesses  with  a  of  ihe  Instill  corporations.  Al  one  i  that  all  local  traders  liad  lo  do  vvai 

this  was  isrnored  iiv  Mr  Avfnr,(  acrrir.’.if ..r„  i  ,  .  .  view  of  cutting  down  expenses  not  time  the  i.isiills  had  control  of  dif- j  to  look  at  Eondoii  and  forget  abou 

^  y  ,  annculture  has  long!  a1.  Smitli  is  credited  with  liaving  said  that  Roose-  onl.v  iu  the  offices  but  with  Hie  gen- 1  ferent  projects  in  ('anaria,  hut  Hioy  ;  .New  A'ork  because  as  a  matter  o 

been  on  the  dovv'n  grade.  velt's  bonu.sing  policies  would  continue  to  be  popular  er."!!  w  ire  service  and  oilier  cx pen -  ' were  not  large  enoiigli  for  Hieir  on- >  fact  I.oiulon  for  .some  weeks  ha 

It  may  be  pointed  out.  too,  that  the  prosperity  of  :  as  lom/- a.s  the  money  lasts,  becau.se  "nobody  shoots  at  incidental  to  d.'ily  operations,  cr, it  ions  at  the  time  and  (hey  dis- |  I/een  enjoying  a  mild  boom,  and  tin 
the  Maritime  Provinces  prior  to  Confederation  was  Santa *Claus "  *  Wliilr  thi.s  is  pH  going  .on  brokers  r>osed  of  Hieni.  tt  was  later  on  Hiai  j  activity  in  business  has  struck  al 

based,  in  part  at  least,  on  the  markets  of  the  United  1  *  «.  x  x  rcluirt  ihai  wlicn  they  go  up-town  Hiey  eanic  hack  w'lHi  a  view  of  try-  |  classes  ot  stocks,  oven  the  Indus 

,  ...  ,  .  n-  .  T  .  afternoon  af  every  idace  there  ing  fo  .get  a  real  hold  l>v  endeavor-  trial  is.sues.  .home  of  tho  plea.san 

.States  which  were  open  under  the  Reciprocity  Pact'  The  attitude  of  the  mayor  of  Toronto  in  refusing  „f  people  silting  around  ing  to  get  eouirol  of  some,  of  the  features  that  have  developed  it 

of  1854  and  convenience  of  situation  for  export  of  their  to  accept  a  share  of  provincial  tax  revenue.?  obtained  m  b.r.-s  Hint  Iiavc  ticen  opetiod  larger  power  undertaking.,  of  1  lie  ■  :-to!  ks  that  arc  weli  .'mown  iu  Can 

natural  and  manufactured  products  to  Great  Britain,  from  n<'  .iie  of  beer  would  seem  to  indicate  tliat  uu  !>.•  alt  Hic  hotels,  and,  without  •  country.  I'or  a  eoupie  o;'  yoan-  ,iie>  •  ad.a  included  among  Hic  motors  nev 

The  United  States  markets  w'cre  tost  on  ihe  .ahroga- '  the  "lips  that  touch  wine  "  sentiment  i.-;  not  yet  dea.l.  exeepHon.  iiie>  o  '-'m  to  i  e  cloiiig  n  ;  were  very  ea.gor  lo  ge;  eontro!  of  jiigli  levels  !or  B.dl.s  Royco  am 

tion  of  the  Reciprocity  Pact  in  1S66.  'Hie  buildmg  ¥  ¥  ¥  '  egular  land  oR'ce  bu.suics.s.  .f.o.si  I'ow  tw  Forponita.n  ot  .  ana,..-,,  u  inch  .  .Austin  Mm.ir  sbare.s,  in  the  res 

ouijuiiig  .,  luitels  have  gone  lo  irenien-  has  nae.a  developed  nloii-  sucli  '  lau'' anis,  L.von.s.  v.hich  is  a  popula 

of  wooden  ships  vva.s  an  important  Maritime  industry  Gne  reply  to  the  argument  that  we  should  be  able  .i,,,,..  rxn-.  iise  to  oi/en  i’p  aHraelive  siroii.g  lines  by  Hie  Nesbir,  yi.o;;,  ,  |,i,ue  vviili  Canadian  visitor:--,  go 

and  gave  way  as  iron  superseded  wood,  and  steam  to  stiend  as  much  m  the  war  against  depres.sion  as  v.e  q.ipi  ier.-,,  and  il'Cir  acion  in  doing  '  son  grouii.  \i  diti'irenr  st.‘g"s  of  info  new  liigl'.  croiiml.  w  hile  anioii! 


of  alniosl  every  firm  towards  .some  Mies  of  (  anadian  companies  for  those  '  ly  one  of  the  "reguiars"  pointed  out  q'  next  dav  .Mr.  Barnum  re¬ 
merger  with  other  businesses  with  a  of  ihe  Instill  corporations.  Al  one  i  that  all  local  traders  had  to  do  was  pqneared  to  esccjr’t  the  royal  partv 

view  of  cutting  down  expenses  not  time  the  i.isiills  had  control  of  dif- |  fo  look  at  London  and  forget  about  xhe  King  was  astounded  to  see’ a 

onl.v  in  the  offices  but  vvitb  the  gen- 1  ferent  projects  in  Canaria,  hut  they '.New  A'ork  because  as  a  matter  of  ^qrgeous  golden  chariot  drawn  b.v 

er.Tl  wire  service  and  oilier  cx pen -  ' were  not  large  enough  for  their  on- i  fact  I.oiulon  for  .some  weeks  has  p.jperb  while  steeds.  Without 
SOS  incidental  to  d-'ily  operations,  crat ions  at  the  time  and  (hey  dis- 'l/ecn  enjoying  a  mild  boom,  and  the  bf.^if.;tioii  he  climbed  up  the  great 

Willie  tills  is  I'll  going  .on  brokers  ‘  posed  of  Hiem.  It  was  later  on  that  j  activity  in  business  has  struck  all  ..plpcip  jn  three  other  golden 

report  that  when  they  gfo  up-town  (hey  eiinic  hack  with  a  view  of  try- j  classes  of  stocks,  oven  the  indins-  „i,ariots  (he  royal  party  foHoweiJ. 

.1)  the  afiernoon  at  every  pJace  there  ing  fo  .get  a  real  hold  by  endeavor-  trial  is.sues.  .Some  of  the  pleasant  qq‘„  ,.,‘,‘rious  cort&ge  wound  througli 

are  crowds  of  ix’oplo  silting  around  inu  to  get  eouirol  of  some,  of  the  features  that  Imvp  developed  iu  cie  streets  for  miles,  and  great  was 

;/i  Hie  ii.r.-s  Hint  have  ticen  opened  larger  powci  undertaking.,  ef  Hie  ■  :-ti>,  ks  that  arc  weli  .vnovvn  in  Uan-j||[  '.^vnnsenient  of  'the  multitudes 


Willie  this  is  all  going  .on  brokers  r>osed  of  Hieni.  tt  was  later  on  Hiai  jactivity  in  business  has  struck  all 
rciKirt  that  vvlicn  they  g:o  u|)-town  (tiey  eiinic  hack  vvlHi  a  view  of  try-  j  classes  of  stocks,  oven  the  indins- 
.1)  Hic  afiernoon  af  every  idace  there  ing  fo  .got  a  real  hold  ivy  endeavor-  t  rial  is.sues.  .Some  of  tho  pleasant 
arc  crowds  of  people  silting  around  ing  to  get  eouirol  of  some,  of  Hie  features  that  Imvp  developed  in 
1/1  Hie  ii.r.-s  Hint  have  ticen  opened  larger  power  undertaking.:  of  Hie  ■  :'ti>!-ks  that  arc  weli  .hnovvn  in  Caii- 
110  li,.  alt  Hic  hotels,  and,  without  •country.  I'or  a  eoupie  of  .'oai-;.  •ada  incliided  among  Hic  motors  new 

v'xcepiion.  liiev  -com  lo  l  e  doing  11  ;  were  very  oa.ger  lo  ge;  eontro!  of  jiigli  levels  i'or  H.oll.s  Royce  and 
foila;'  laiul  office  busirics.'s.  .'uo.s!  I’ower  Corporation  of  1 'anatt.'i,  vv  liicli  .Austin  Motor  shares,  fn  the  ri'S- 


liigli  levels  i'or  R./ll.- 
.Austin  Motor  shares. 


Gne  reply  to  the  argument  that  vve  should  be  able 
to  spend  as  much  m  the  war  again.st  depres.sion  as  v.e 


iiie  to  irenien-  has 


such  '  lau'-ani s,  L.vons.  v.  hich  if 


siroii,g  lines  h.'  the  .Neshir;  Tiiom-  ,  id.ice  vviHi  Canailiaii  visitor:--,  got  1 


luoloi-s  itt?"' read,  fastened  to  the  sides  of 
Royce  andijq^q  chariot,  immense  banners  with 
fn  the  ri's-  j  -words.  "Hi.s  .Vfajesty  the  King 
s  a  popular  !  nariium's  Hippodrome.’' 


Ui  loot  .uiu  oouvouieiice  01  -suuauon  lor  export  Ot  their  to  accept  a  snare  ot  provincial  lax  revenue.?  obtained  m  :im  n.r.'s  Hint  have  been  opened  larger  power  undertaking.,  ef  Hie  ■  i-torks  that  arc  vveil  imiwn  in  Caii-  jjr  •imnsenient  of  the  miiltitii 

natural  and  manufactured  products  -*0  Great  Britain,  from  pe  .'iie  of  beer  would  seem  to  indicate  that  uo  1'.'  alt  Hic  hotels,  and,  'viihout  •country.  I'or  a  eoupie  of  yean-  Hh'>  'ada  incliided  among  Hic  molors  new  L^.p^-,'Vead  fastened  to  the  sides 

The  United  States  markets  w'cre  tost  on  ihe  ahroga-  the  "lips  that  touch  wine'  sentiment  i.-;  not  yd  dead,  exception.  Hiev  -com  di  ie  doing'  n  .were  very  oa.ger  lo  ge:  control  of  liigli  levels  .oi  b./l,s  Royce  I'd!  i /pe  chariot,  immense  banners  v 
tion  of  the  Reciprocity  Fact  in  1S66.  'Hie  building  ¥  ¥  ¥  '  egular  land  oH  ice  liusuics.^.  Fovvew  t'orponUa.n  ot  •  ianadri,  vv  l.lch  .  .vusnn  Moic.r  sbave.s,  ft  the  res- ,  -Hi.?  .Vfaje.sty  the  K 

,  ,  u-  auiuing  .,  ,0  iromen-  has  nae.a  developed  nloii  -  such  '  lau'-anis,  L.vons.  v.  h.ch  is  a  popular  '  n., mum's  Hinnodrome " 

of  wooden  ships  was  an  important  Maritime  indu.slry  Gne  reply  to  the  argument  that  vve  should  be  able  q,,,,.,  ,.x,,-.  i,se  to  open  ep  lUi raotiv e  ,  stioiLg  hues  by  Hic  Nesbir,  ri.o:i.  ,  p'.ue.  vviih  Canadian  visitor:--,  got  1 ' S^l^eniarkLbir  achiev^^ 

and  gave  way  as  iron  superseded  wood,  and  S'teani  to  spend  as  much  m  the  war  against  depres.sion  as  v.e  q.iai  ier.-,.  and  il'eir  acion  in  doing  '  son  grouii.  .\i  diH'iren;  st.-g.-s  of  into  new  lug!',  around,  w  liilc  among  j  ^  •fove'  l'ising  the  New  Y'ork  ’ 

.sail.  The  settlement  of  the  prairies  and  the  develop-  j  did  to  win  the  World  War  is  Hiat  we  could  not  afford  e”  seime  (••  Iwve  tiecn  nioi-e  tlian  ■  H'.e  negoHalitius  Hie  u  niali-.e  lia.si-  Hit  hrewei  ic.?.  Hass  wris  in  very  ac-  :  bailed  Barnnm  as  "The  Clu 

ment  of  wheat-growing  was  a  natural  step,  as  was  I  what  we  spent  to  W'in  the  war.  iusiitieii  bv  the  ci'n’-yHi  th.'ii  ave  |  liiai  ua.s  csiaplislied  nadc  ir  1,,1/k  a,--  ti-.-c  diniaii  i  ai  iii'-  li.giie-.;!  levels  I  ^  Kuiig  .American.”  and  he 

the  growth  of  manufacturing  in  Central  Canada.  The  ¥  ¥  ¥  ¥  H.ougb  there  vv  a.s  .a  s -on.;  pi  oh..  -  . er  I  inserted  the  compliment  In 

®  »  i.  w  .  lit:  I  II  ii.  .,  j.||  pointed  out  tliat  the  bars  bilily  ot  Hie  deal  goin.g  lai  t re  )i  1  ondoii  .ndica.c  tliai  tne  Bnt-  1,  .,nd  iiosters _ William 

latter  doe.s  not  seem  to  have  been  directly  antagonis- .  “There  is  no  short  cut  to  universal  prosperity.  it  .-rcitly  belped  Hic  restauram  j  M-my  of  iho  interests  in  Hie  Can-  ish  public  is  evi.lonHy  following  a  p-offpt  American  Procession, 

tic  to  the  Maritiraes  and  a  similar  development  in  I  cannot  be  done  by  a  few  acts  of  parliament.  Organ-  business  of  the  cliffereni  Iiotels  in- j  adian  corporation  were  si-ongiy  iu  policy  of  spondiii.g  a  fair  uni.iuiit  of  ‘ 


.sail.  The  settlement  of  the  prairies  and  the  develop- j  did  to  win  the  World  War  is  Hiat  w'e  could  not  afford 
ment  of  wheat-growing  was  a  natural  step,  as  was  j  what  w’e  spent  to  w'in  the  war.  I' 

the  growth  of  manufacturing  in  Central  Canada.  The  I  9-  ¥  ¥  ¥ 

latter  does  not  seem  to  have  been  directly  antagonis-  !  “There  is  no  short  cut  to  universal  prosperity.  it  1, 
tic  to  the  Maritiraes  and  a  similar  development  in  cannot  be  done  by  a  few  acts  of  parliament.  Organ-  !> 
the  Maritime  Provinces  would  have  had  to  overcome  I  ization  on  a  larger  and  larger  scale  will  be  the  first  “ 
the  obstacle  of  distance' and  freight.  ‘tendency  in  industry  during  the  next  50  .vcani."  .Sir 

To  blame  branch  banking  for  any  of  these  develop- j  HaroM  Bowden  at  a  Birmingham  Rotary  lunchc'ori.  i 


-oup.  Al  diti'ireiir  of  info  new  lug!',  croiind.  while  among  j  ..(jyp. 

igo/ialioiis  liu'  ti!ii;;li-/c  hii.si-  Hit  i/i-cvvcric.?.  ila>s  vv.'ih  m  vary  tvt’- b'l’i 


H'.c  negoHiilioiis  liu'  tiiiu; 
iii.’i!  Wits  cslabiiislied  :iaidc 


Live  diiiiiiiti  ai  Hi'-  ’r,.giie--;i  levels  I 
1 -.•cr  fci'ichtd.  R'l'ic'i HiiU  come  | 
frcni  i  onduii  iiulicaic  tiuu  t'lc  Brit-  j 


isiior:--.  got  j  p.q|.  lemarkable  achievement 
ihile  among  |.q  .pjverusin.g.  Hie  New  York  Tri- 
111  very  ac-  ;  tiailed  Barnum  as  "The  Clieek- 

.ciK/'-n  lev  els  I  living  .American.”  and  he  af 

tliai  v‘t"‘e  I  inserted  the  compliment  In  all 

ill  1'"'  Brit-  k  .|pb  posters. — William  A. 


u.'-imich  as  a  great  many  people,  nf- '  favor  cf  the  deal  at  the  lime.  mcnoy  v.  iicrevCi-  ipossil.le.  and  this 

for  a  -.  ii-it,  ma'.e  up  their  minds  that  in  Hic  end  Mr.  Nesbitt,  ^^j1o  w  tii  a  lias  resulted  in  very  large  earnings 
Hic  liour  is  .celting  .-/o  late  that  it  is  ;  group  of  liis  associates  control.-:  I'le  :  for  pracHc  iliy  al)  o'  the  larger 
Just  a.-/  well  t.'>  't/'iy  vv  here  they  are  company,  decided  tliat  ho  would  pro-  British  companies. 


and  this  jTl,e  Financial  Times  Is  printed  and  pub- 
earnings  Hstied  at  651  Craig  Street  AA'est.  Mont- 

lorrrpr.  |  /eal.  by  T'ne  Montreal  Financial  Times 

is  „er  Pubiishint;  Company.  Limited.  Montreal. 
*  Geneial  Manager.  David  Burnside. 
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THE  FINANCIAL  TIMES,  NOVEMBER  2.  1934 


TO  INVESTORS 


Recommendations  For $5000  i  i 

'■  t.  n.  Caiuuu’  Cement  coniinjn  mu  li  ■^bX  \^OwikfftOii  KS  for  (iivH!‘n(L<  o>i  the  cotmnoii  .stock  i  > 

The  bonds  of  Canadian  Lucomo-  more  speculative.  Thi.s  company  Is  ,  _  '  iiniie  a  number  of  com- t  i 

ijve  Co.,  as  you  are  cloubtiess  aware,  in  arrears  of  dividends  on  its  ine- ‘  .  ^  ,•  some  time  7inw  n»id  I  ‘ 

If  you  arc  a  holder,  are  no\Y  on  an  ferred  st(/ck.  and  rcsiimptiun  of  nay-  ^  ^  intest  and  /  no.icc  that  Lanadian  i.iaasu-'.nt  s'.o;.,; ^  .-i*  n-  Ui  am.  iiuiidci'inn  n  hot  /  should  do  with  i  • 

inconac  basis,  according  to  the  terms  ments  on  the  senior  issue  appears  -  'T’-  f'ould  you  reeommeud  three  or  four  sound  Canadian  indn.dr^nl  them.  "M.  g.  "  i  ■ 

of  the  reorganization  approved  by  likely  to  be  at  ieast  a  year  ahead"  u-onld  be  safe  investments  with  nredij  snu  divkUnd:.  No  dividends  are  yet  beiOK  paid*  ^ 

security  holder.s  at  the  end  of  1932.  |  Dividend  possibilities  on  the  com-  T  'I*'  on  ihe  preferred  stock  of  Canadian'  ' 

The  prospects  for  the  bonds  appear*  mon.  therefore,  are  obscure.  In  tlie  liglu  of  the  growing  interest  among  Canadian  investers  in  common  Pacific  Railway,  and  prospects  for* 

somewhat  vague;  this  in  view  of  the  |  Thrift  Store.s  has  done  well  since  stocks  as  investments,  evidenced  by  the  number  of  inquiries  similar  to  the  a  resumption  of  dividends  on  the  i 

fact  that  there  is  still  no  definite  its  formation,  but  the  company  has  above  roceit  ed  from  subscribers  in  recent  months, 'I’he  Financial  Times  sub-  common  are  therefore  somewhat 

sign  of  any  substantial  buying  by  not  been  long  enough  in  operation  '»iitted  the  ciuestion  to  a  selected  list  of  Stock  brokerage  firms  for  their  re-  obscure.  ^  j 

the  principal  railroads.  The  com-  to  pennti  intelligent  judgment  a.s  to  | ‘'®'^'’ncndations.  Replies  so  far  received  are  reproduced  herewith :  Operations  of  the  company  during  | 

pany  has  not  received  an  order  from  the  future  possibilities  for  this  «,  »>  n  •  rni  r» _ 11  .>1  the  past  eighteen  months  have  been 

either  of  the  two  roads  for  a  loco-  stock,  which  lacks  sufficient  season-  MacDougali  oc  WlacUOUgaU,  IVlomreaJ  showing  a  fairly  steady  improve- 

niotlvc  since  1930.  In  recent  years,  ing  to  ju.stify  its  inclusion  among  \\  o  are  in  receipt  of  vour  letter  and  in  reply  would  mention  that  tiiis  week  I!^*’***k  traffic  this  year 

of  course,  new  lines  of  production  any  list  of  .«ound  investments.  Other  ■fto  rocnived  a  request  from  n  client  asking  for  a  list  of  sav  (he  common  in-  ™  a  much  more  active  Si^i 

have  been  developed,  for  which,  es-  stocks  which  might  be  considered  in  ,  dustrial  stocks  of  sound  Canadian  companies  which  would  give  a  return  of  general  freight  traffic, 

peclally  those  lines  of  machinery  conjunction  with  Dominion  Brclige  {  appro.ximatelv  .5h'.  on  an  investment  of  .«o.000  with  a  reasonable  margin  of ,  Probably  its  express  jT 

th.at  are  used  by  the  mining  indus-  arc  National  Rrcvvcric.s,  Loblaw  Gro- ,  safely.  telegraph  business.  j  Jy 

try,  there  has  been  growing  demand,  relcrias  "A”  and  Imperial  Oli.  i  For  vour  information  we  give  below  our  suggestions  as  submitted  to  our  ’’^P*’*'^  fo*"  Ihe  present  year. 

Really  profitable  operations  by  the  s-  >f  *  ,  client.  In  choosing  these  stocks  we  have  given  consideration  to  the  favorable  I ^n  improvement  of 

company,  however,  must  still  de-  5IY,  Pgj-  Cent,  on  Bonds  ;  long  term  records  of  the  companies  and  who  arc  all  leaders  in  their  respective  1  Proportions  over  1033.  this 

pend  upon  locomotive  busine.ss  from  ~  .  lines.  These  comnanies  have  come  through  the  past  few  trying  years  in  good  somew'hat  disappointing  ex- 

the  railroads.  .  /  um  naie  .>z,uuu  ro  ^  ^  ,n  the  grain  business  dur- ,  .  . 


TRUSTEE^i  —  EXECUTORS 
TRANSFER  AGENTS 


ADMINIS  TRA  TORS 
REGISTRARS 


In  Common  Stocks 


f\  Pacific  Railway  i  • 

Please  let  me  have  i/our  xHewpoint  '  j 
on  I  hr  prc.seiif  itositUm  of  C.  P.  It  \  ' 
II lid  flour  ufiiiiioii  a.s  to  the  prospects  !  ‘ 
for  <livid‘nd.-i  on  the  common  .stork.  < 
/  nacc  held  iiuite  a  number  of  com-  I  1 
moil  shares  for  some  time  now  n»id  I  ‘ 
'«  am  iiomlcriin,  what  /  should  do  with  1  • 


r.  HAL  BROWN 
PrMtdent  and 
Oe«t«r(jl  M<i  Vianet 


PRUDENTIAL 
s:  TRUST 

COMPANY,  LIMITED 


RANK  S.  TAVLOR 

Managtr 


For  your  information  we  give  below  our  suggestions  as  submitted  to  our  ,  •'^Port  for  the  present  year  , 

client.  In  choosing  these  stocks  we  have  given  consideration  to  the  favorable  I  show  an  improvement  of 

long  term  records  of  the  companies  and  who  arc  all  leaders  in  their  respective  1  Proportions  over  1933.  this 

lines.  These  companies  have  come  through  the  past  few  trying  years  in  good  somew'hat  disappointing  ex- 


Will  act  as  agent  for  execute  s  ox  administrators  to  attend  to  the  realita- 
lion  of  irissets.  collection  cf  revenues,  management  of  properties  <w 
tecurities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Ton  a/e  invited  to  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Pranchet  end  Agencies: 

lOROMO  >A\t.OlIVril  tlllMONTON  RKOtNA  HALIFAX 
and  IXINDON,  (Nt:.,  lit  Moynatc,  K.C.  2 


Back-to-Land  Movement 
Fostered  in  the  Maritimes 


For  the  year  19.33  the  company  ' seasoned^  i  business: 

reported,  despite  drastic  economics  f''«f  have,  met  then  ■ 

instituted  during  the  immediately  the  trust  four  1  Monarch  Knitting  meiH  rroDiems — i^reoit  ot  iviantune  iviunicipalitie» 

jhilirian  i ''f^^'^omuuon  Limited . “  High-Coal  Mining  Neeck  Protection 

.T80  080  'O  M  T' '^'*1  k’-' T  '  A .  ■’9  1  4S0  sl»  (!»*  iaometime.  Should  I  continue  To  Maritime  Bureau  Th*  Fin*nci*l  Time. 

.serve.  *  p  <  -  recommend  such  u  bond.  ,  %  OgilvioVlour''M7lh  nmited . .  ’  176  ’s'o  in  00  : wo»frf  fhr  prr.sent  time  be  Saini  .lohu.  Two  busy  days  were  deirimenial.  both  directly  and  mdi- 

V  ! '>'■  yon  think  I  loakin^i  for  a  ;  .j-  Steol  Coaipanv  of 'c'anada  .  39  9‘3'&  ^3  "ii  V  for  one  to  ticU.  —  “Vtc-  spent  here  when  the  36th  annutil  .ieril\  .  t<>  the  AJoririnicf*  The  «- 

rsinarlian  Tav  JBr  Pniinrii-v  hi<jh''r  rerenup  than  is  rca.sonable  to  "'with  an  iiucHtmpnt  of  about  So  000  00  the  vield  would  be  approx-  w  .  convention  of  flic  .Maritime  Hoard  of  lent  of  ihe.se.  however  must  be  de- 

canadian  Car  &  Foundry  under  the  iorsmt  .  oiirfifioirv.  i  i™.^,pY  ’  4  77"  •  ™  :so,uuo.uu.  tne  yiei  approx  Moiiarch  Knitting  preferred  should.  iTrude  convened.  The  proprain  wa.s  ter, timed 

What  should  I  do  about  niij  hold-  —"J.  O."  |  '  ♦  p,,,4  bonus  naid  .June  1934.  believe,  be  maintained.  Divi- |»n  extensive  one  and  a  great  variot>  Mr.  Matlicsou  saw  much  encour- 

mgs  of  Canadian  Car  common  and'  .^s  n  bu.sinos.s  tnan  v,  ho  does  not  j  '  '  .  .  .  dciids.  although  not  to  the  extent  of  of  subjects  were  dealt  with,  especial  a.grment  in  freight  movement  of  the 

pre.fci  red?  Arc,  llici/  worth  hold-  rcfiuiic  abpoiute  .■'.,'»rin  ily  in  his  bond  ^  ^  J  P*^*’  cent.  rate,  are  again  stress  being  laid  on  agriculture  and  Canadian  railwa.vs  svith  respect  to 

Please  let  me  hare  yom  |  invesinient.s,  a  yield  of  b'..  per  cent.  Osier  &  Hammond,  ToiXJfito  being  paid  on  the  stock,  and.  with  'l®  developinciii  ft  was  one  of  the  the  .Maritimes  .Mtly  of  1934  showM 

opinion,  on  the  prospccl.s  for  f/ic  is  not  an  unreasonnbln  domand.  on-  ,.p,,„pstpd  we  vive  belovj  a  list  of  common  stocks  which  we  think  I  improvement  which  has  taken  fno.st  momentous  galherings  of  lead-  an  increase  of  Ri  per  rent  compared 

m..l  I,.  r,  c  ,|,r  ™„dlu„„:.  in  ih.  In-  l.c  J'l.nrXJ  rt  pr"»'„;"  . . .  I™!!  "" 

"  Miuclrial  bond  market.  fh^r^  an’  ^  f  y  t'  me  past  >0cii.  pioapecls  are  that  the  '  >®'  been  hold.  1933  as  vogards  freight  loaded  and 

Canadian  Car  &■  Foundry  prefer- j  'P'itf  mimb'i  .  well-  fj,,,  ^teel  Co.  of  Canada  Ltd  Common,  which  pays  dividends  at  the  I  continue  to  Highlighis  in  ilie  proceedings  of  received  from  foreign  connections  in 

red  and  i.ommon  .appear  worth  hold-  iacasoned  bonds  the  iniereid  on  whirh  of  $1  To  per  annum,  payable  quarterly,  and  is  now  quoted  at,  40,  thu-s:^*^^'  possibly  on  an  in-  The  two  .la.vs'  gathering  included  the  these  proMnees.  .luly  had  been  the 

ing.  This  company  has  come  ba.s  been  met  regulariy  Liroughout  yipidin"- 4  37'  .  ’  ereaseci  .«c!ilc,  unless  there  is  an-  P'®8'dential  address  of  George  B.  best  month  iu  freight  tonnage  load- 

through  the  worst  period  iu  its  cor-  i  Ibe  depression  ycais.  .aiid  in  the  nin-  i  ‘  International  Petroleum  Co.  Ltd.,  quoted  at  present  at  29  '4.  So  far  this  .  -'"^dden  change  in  conditions,  Jf>bn.  who  stated  that !  cd  in  the  Maritimes  since  193(1.  The 

porate  existence,  dur’ng  the  pa.sl  j  .io'i'y  of  cases,  fully  e.T,rned  I!  is  Company  has  paid  ,$1.28  in  dividends  in  1934,  with  another  dividend  of  ,38e.  j  „  ^  Brunswick  and  .Nova  Scotia,  to- I  mrrease  is  not  limited  to  .Inly  but  is 

four  year.s.  not  an  order  having  been  reasonable  to  as.sume  that  bond.s  of  j  due  in  December.  Pend-Oreille  geiher,  annually  import  agrieullural  *  cumulative  for  the  fir.si  seven  months 

received  from  cither  of  tin-  railroads  Ibis  class,  with  busiucs.s  conditions  Loblaw  Groceterias  Ltd.,  paying  dividend.*  at  the  rale  of  $1.00  per  /  holdinri  some  shares  „f  of  .$20,000,000, 1  of  1931  compared  with  the  like  per- 

during  that  period.  now  appareully  having  iiirned  the  *  annum,  quarterly,  and  quoted  at  ifjs,  at  which  price  the  yield  is  .3.71 '•'c.  '  Oreille  Minc.s'that  I  vnrchasJd  snml pro-|H>d  of  the  previous  year. 

Any  orders  of  rcspccUblc  piopor-  corner,  shotilU  be  well  able  to  fake  Andian  National  Corporation  Ltd.  Common,  paying  dividends  at  the  con.sHlprablv  time  nno  Plensa  agriciilliirc  |  Munlcipai  1  redd  High, 

tious  which  might  be  forthcoming  in  ^nre  of  fixed  charges  for  .‘ome  lime  rate  of  $2.00  per  annum,  quarterly,  and  quoted  at  38,  yielding  3.26',.  hare  any  uv-to-date  infoinmtii.n  idi!**  been  Matured  promlacntly  at;  .loscpli  Howes,  of  the  (  itizeus'  Re- 

the  comparatively  near  future  would  f^'n  now  onwards,  Canadian  Industries  Ltd.  ‘'B”  stock,  which  pays  dividends  at  the  rate  „„  c  impairv.  "7"' fhc  gathering,  for  these  provinces  , search  lustiiuic  of  l  auada.  speaking 

make  a  big  nlteration  in  the  situa-  bond.s  of  this  type,  all  of  of  $4.00  per  annum,  quarterly,  and  is  quoted  at  182,  yielding  2. 19^,..  Pcnd-Oreille  Mines  &  Memu  Cn  annually  lo.iing  thui  much  tnir-  ou  the  matter  of  Municipal  Credit, 

lion  currrjunding  the  company  and  1 '''hich  arc  payable  in  Canada,  New  ,  Goodyear  Tire  &  Rubber  Co.  of  Canada  Common,  paying  $.3."('  per  ^td..  owns  5000  acres  on'fhe  “  'csuli.  stated  that  the  people  of  the  Marl- 

•T.s  a  healthy  surplus  and  cash  no-  *  York  and  London,  are  as  follows-: —  '  annum,  quarterly,  and  quoted  at  132,  thus  yielding  3.78'’,,.  Oreille  River  in  the  Stite  of  Wncu'  i  buying  power  of  Maritime  rural  '  times  aro  to  be  consrafulatod  on  the 

•sition  has  been  maintained  de.spitei^uuada  Northern  Power  .vc;,  lOoO!  ington  The  company  also  hold^  'fact  that  there  had  been  on  break- 

tho  difficult  operations  Ln  the  past  1  Muclarcn-Quebcc  Power  5!. of,  1961^  R,«.  A ir«  1.209.000  shares  of  Reeves  McdC  ^ T  “i®  presi-  down  m  ihcir  municipal  credit  “So 

three  or  four  years,  such  a  develop-  ‘Ganada  Cement . 5'2%  1947  [  McCuWg  Bro».  *!Co.,  Monijreal  adjoining  property  and  a  !k  ‘«nditions.  generally. ,  far  as  I  am  aware,  he  stated,  “not 

ment  would  probably  moan  an  early  !  Acadia  Sugar  .  .  . . tic,,  191«  ,  In  answer  to  your  inquiry  we  are  enclosing  herewith  copy  of  a  lecent^Siry  interest  in  Metalline  Mines  f'n  shown  some  encouraging  mea-  .one  of  your  municipal  securities  is  lu 

resumption  of  dividends  on  the  pro- i ^^^unadian  Canners . 6'e  1950  circular  in  which  we  give  a  list  of  high  grade  investment  stocks  which  weianothcr  adjoining  nronertv  -Isure  ol  tmprovemeni  and  the  hon- |delaull.  either  in  interest  or  princi- 


and  will  continue  to  benclit  with  further  activity  in  general  I '•**  grain  busines.s  dur¬ 


ing  the  year. 


Shares  Company 

10  Domiiuovi  Textile  Co.  Limtti 

,30  Imperial  Oil  Limited 

.30  National  Breweries  Limited. 

.3  Ogilvie  Flour  Mills  Limited 
2.3  Steel  Company  of  Canada 
With  an  investment  of  about 


Price  .\mount 

Present 

Annual 

Dividend 

.  . .  83 

$830 

$5(1  00 

16 

800 

25  00* 

. .  .  29 

1,460 

SO  (to 

, . .  176 

875 

to  00 

•39 

975 

43  75 

>,  the  yield 

would 

be  approx- 

Urged  Before  Boards  of  Trade  as  Solution  of  Unemploy¬ 
ment  Problems — Credit  of  Maritime  Municipalities 
is  High — Coal  Mining  Needs  Protection 


geiher,  annually  import  agrieullural  *  cumulative  for  the  fir.si  seven  months 
[products  to  tlie  extent  of  .$20,<i00,00ti,  1  of  1931  compared  with  the  like  per- 


)b1aw  Groceterias  Ltd.,  paying  dividend.*  at  the  rale  of  $1.00  per'  /  holding  some  shares  of  Pend.  $20,000,000. 1  of  J 93 1  compared  wKh  the  like  per 

,  quarterly,  and  quoted  at  17>5,  at  which  price  the  yield  18  .3.71 '■'c.  Oreille  Minc.s'that  I  purchased  some  *  could  be  raised  in  these  pro-jiod  ot  tho  previous  >ca'’ 

idian  National  Corporation  Ltd.  Common,  paying  dividends  at  the  ron.«.i4prabif  time  arjo  Please  !»•#  i  ^  a.griciilliirc  |  Munlcipai  I  redif  High. 

$2.00  per  annum,  quarterly,  and  quoted  at  38,  yielding  3.26 have  any  up-to-date  infnrinnfir.n  Watuied  promlacntly  at;  .loscph  Howes,  of  the  (  itizeus'  Re 

inadian  Industries  Ltd.  “B”  stoA,  which  pays  dividends  at  the  rate  „„  th,.s  onivany  "y"' '  the  gathering,  for  these  provinces  , search  lustiiuic  of  i  auada.  spcakini 


sition  has  been  maintained  despite  Northern  Power  5c;,  1950 !  ington  The  company  al*o  hold*  'tact  that  ihcie  had  been  on  break- 

tho  difficult  operations  in  the  past  1  ^hiclarcn-Quebcc  Power  51. o;,  1961^  1.209.000  shares  of  Reeves  McdC  ^ T  “i®  presi-  down  m  ihcir  municipal  eredit  “So 

three  or  four  years,  such  a  develop-  ‘Canada  Cement . 5'2%  1947  [  McCuWg  Bro».  *!Co.,  Monijreal  adjoining  property  and  a  !k  ‘«nditions.  generally. ,  far  as  I  am  aware,  he  stated,  “not 

ment  would  probably  moan  an  early  !  Acadia  Sugar  .  .  . tP,,  1916  ,  in  answer  to  your  inquiry  we  are  encloaing  herewith  copy  of  a  recent  ‘ 511: j,  interest  in  Metalline  Mines  f'n  shown  some  encouraging  mea-  .one  of  your  municipal  securities  is  lu 

resumpti.'in  of  dividends  on  the  pre- ; Canadian  Canners . 6'r  19.50  circular  in  which  we  give  a  list  of  high  grade  investment  stocks  which  weianother  adjoining  nronertv  -Isure  ol  tmprovemeni  and  the  hon- [delaull.  either  in  interest  or  princi- 

ferred  stock  at  lea.st,  I  Simpsons,  Ltd . O'o  1949  favour  at  the  present  time.  .  ,  .  While  the  company  ha*  in  the  nast ’.T”  brighter  ;  pal."  And  he  added  that  •  ihe  Alai  t 

There  is  no  definite  indication  of  Howard  Smith  . .5(2'^;,  19.53:  We  would  suggest  distributing  the  investment  over  National  Breweries  ;  been  a  large  producer  of  lead  and  i  for  many  a  day,  and  “we  have  [times,  therefore  are  the  only  pro- 

.onv  ear  orrlcrs  being  fortlieomine  ,  All  of  ihe.se  bonds  jirovide  , a  vdeld  ‘  common.  Dominion  Bridge.  International  Petroleum,  and  Canada  Northern  production  wa*  susnendori  an, t  ' '  earlier  ,ieii- 1 '  mces  of  <  anada  that  have  a  clear 

from  the  Canadian  rnilwavs.  'but  nt-  current  market  quotaUons  of  '  Power.  By  doing  *0  your  inquirer  would  obtain  an  average  yield  of  about  6  j  operations  discontinued  cm  Anril  ^  I record  in  this  respeciy  l  ommcnf 

there  has  been  recently  a  feeiinr- on  1  dose  to  5ii.  per  cent,  or  over,  and  ;  per  rent,  and  woii'd  have  four  stocks  not  only  affording  a  considerahle  t  balance  sheet  show*  ^  V'®  situation,  he ,  ins  mi  this,  he  said  that  the  iieople 

the  “Street”  that,  with' Premier  Beil- i 'b  each  case  appear  to  offer  ade- ‘  amount  of  Kernrity.  but  also  having  good  appreciation  possibilities  current  asset.*  of  $55  861  in  addition  that  the  money  we  ought  to  pay  '  of  the  .Maritimes,  in  general,  have 

nett  now  back  in  Ottawa,  some  ar-iinate  protection  for  an  investor  of*  ^  gi  >1.  to  a  loan  of  $167,406  to  Reeve.*  Me-  m-  ‘®’'  expenditure ;  not  had  the  periods  of  great  pros- 

"""  -  I  Stewart,  McNair  &  Ca..  Toronto  SS%0. a.rreS%"bilK"aS  ®‘h®-  ‘^Vo'n^  m  the'armSs  St  Ume"‘^'in  Shm "p^rl? or?’a?- 

the  CNR  will  be  in  the  market  Shcrrilt-Gordon  '  herewith  give  you  a  list  of  the  industrial  common  sioek*.  which  we  jjbovvm  at  $67795  merchants  of  other  sections  of  the  ada  and  that  it  may  be  for  this  rea- 


Any  buying  by  the  C  N  K  would'  «  pour  aamce  i  Goodyear  Tire  Loblaw  A"  sta 

imite  pos  ”blv  be  follow'cd  by  a  simi-  to  some  .shares  of  Sher-  Dominion  Textiles  Page  Hersey  Tube,"  l.tri.  ^he 

quite  pob.noiy  oe  loiiow -u  oy  a  .imi  yitt-Gordon  I  have  held  for  some]  International  Petroleum  P  N  Burt  -ui 

c”.  V  ^  ‘  “'•P  Hir  pi  Jpects  for  \IoTreai  Power  .Steel  Co  of  Canada 

to  th^  benefit,  of  Ute  equipment  cum-  M  Consum®^^  Imperial  Oil 

'  s.  V  V-  .  ‘‘’herritt-Gordon  Minss,  Ltd.,  owns ,  Bell  Telephone 

I  D  I*  r  I  '(  .3.450  acre.*  of  copper,  zinc  property  I  might  say  that  an  feel  that  withiu  the  course  of  the  next  few  months, 

IVIucuaJ  Keliet  Lire  in  the  Cold  Lake  area  of  Northern  j  reasonable  conditions,  that  these  stocks  will  all  be  selling  at  higher 

Please  advise  if  in  ijonr  opinion  ;  Manitoba.  The  property  is  equip- 


Loblaw 

Page  Hersey  'Fube,'  l.td. 
P.  N.  Burt 
.Steel  Co.  of  Canada 
Imperial  Oil 


Please  advise  if  in  your  opinion  •  Manitoba.  The  property  is  equip- 
rn.e  Mutual  Relief  hife  Insurance  Co.  i  ped  with  a  500-ton  concentrator  and 
of  Kingston,  Ontario,  is  safe  to  in-  the  concentrate.*  were  shipped  to  the 
sure  with.  Do  they  carry  a.  de-  '■  Flin  Flon  smelter  of  tho  Hud.son 
posit  with  the  Department  of  Jnsnr-  B.ay  Mining  and  .Smelting  Co.  1  1 

a, ire? — “Banker.'’  *  This  is  n  low  co.st  base  metal  pro-  j  those 

The  MtiUial  Relief  Life  Insurance  , which  has  produced  consider- 1 
Co.Tipany  of  King.ston  is  not.  licei-s-  ‘  f  h'®.  quantities  ot  lead  and  zinc 
ed  by  the.  Dominion  Department  of  Lquipment  is  being  kept  in  good 
lusurenee.  hut  ouerates  under  an  |  ®''btl>tion  that  production  may  be 
Ontario  charter.  'Fhis  is  an  old  ■  as  soon  as  the  price  of 

established  company  which  was  or-[®'W®*-  reaches  a  profitable  level  ^ 


Whilst  thio  ^  A  tU  iClUlU  Ul*  lUOIf.  I-'UIIMOUU,  UUL  OUUJXTVl  IKf  UWiAkO. 

*fnnrUnu-  tn-ri  J**  ^^rmcr,  he  added,  is  in  a  posi-'"you  have  been  able  to  stand  up  w> 

thev  wUl  tn  producer,  tjQjj  to  ofjgp  quality,  standard- 1  much  better  under  adversity.” 

able  inerea*e^n°th^^n*^i,^  *!?/’*t*h®*^*  '*®‘*  Pfoducts  in  fair  Volume  and  in'  rau.*cs  of  defaults  he  cited  as  (1) 

rnmmoHitiP*  iwfnro  these  dependable  supply  it  is  impossible  |  unbalanced  budgets  (2i  decreasing 

turn*  can  for  him  to  make  much  progreW.  'collection  of  taxes;  (3>  increasing 

tions  can  be  resumed.  ^nent  the  “live  and  exceedingly  bank  loans;  (41  heavy-  capital  ex- 

*  *  *  •*  important  topic  of  the  British  North  ‘  pend itures,  and  (.3)  inflated  assess- 

Utilitks  “B” — United  OiU  America  Act.”  he  said  that  "we  '  ment  value. 

1,  should  carefully  avoid  establishing  The  Maritime  Board  placed  itself 


.4.*  a  subscriber  to  your  aood  carefully  avoid  establishing  The  Maritime  Board  placed  its< 

*  ^  t  paper.  I  would  like  vour  advice'^  1  precedent  which  might  iu  any 'on  record  as  bring  strongly  in  favi 

Oswald  &  Drinkwater.  Montreal  am  holdina  •_  reflect  against  the  integrity  of 'of  the  continuance  of  the  asslstam 

lOoiZernatiniiat  iitiH/u our  rights.  If  wc  arc  carefully  safe- j  being  given  the  coal  mining  Industi 
W  e  subniit  the  following  list  of  stocks  which  wc  consider  are  among  ^temattonal  Utility  B  1932.  ^q^raed  in  this  and  all  other  simi- 1  in  the  .Marilmes  by  tho  Federal  Got 

I  in  the  investment  class,  with  the  dividend  being  paid  and  the  yield,  SOO  Share*  TGiited  nu  nt  re.*pects.  then  it  may  be  that  the  ornment  aud  rccoromeudcd  that. 

Div.  \ield  I.8JU  onarcs  t  luted,  0»1  of  Turner  ,„ri«Hirtinn  nv»r  nnscit.iP  thi.*  a.*.*istanre  be  incrcas 


Bell  Telephone . 

Imperial  Oil  . . 

Imperial  Tobacco  .  .  . . , 
International  Petroleum. 
.Steel  of  Canada 
a  Imperial  Oil — Extra  dividei 


$6  00  $4  92 

0  50  3  ITti 

0  62L.  4  37' 

1  1‘2  3  8dx 


am  holding- _  ’  reflect  against  the  integrity  of 'of  the  continuance  of  the  assistance 

100  International  Utiti/u  •‘R’>  ioT>  oub  rights.  If  wc  arc  carefully  safe-  j  being  given  the  coal  mining  industry’ 
cost  Ruarded  in  this  and  all  other  simi- 1  in  the  .Maritmes  by  tho  Federal  Oov- 

1  800  Share*  rGiited  Oil  nf  *ar  re.*pects.  then  it  may  be  that  the  , ornment  aud  rccoromeudcd  that,  if 

Valiev  rostTli  Ts^fe  iiTi^^  surrender  of  our  .turisdietion  over  possible,  thi.*  assisfanre  be  incrcas- 

PlZse  oiLc  legislation  dealing  with  certain  so-  cl.  The  resolutiou  was  moved  by 

about  the.se  stocks  -“A  ^  problem*  might  be  desirable.”  '  Johnston  Ghew.  president  of  the 

Utilities  Corporation  ‘  Problems  of  tnemplojment.  oS joL '.L  '  ?acdo*Sd!^or 
holding  and  inyestmpt  com-  hou.  Michael  Dwyer,  Alinisior  of  Sydnev  Board  and  uuanimously 

TiMriV'  in  I  /•niorlvr  tt\  v\ttVvi*4*  i  ««  «.  * .  **f  <  _ _ i  *  v _  •  ' 


intano  charter.  Hus  is  an  o  u  -  —  .Steel  of  Canada  1  75  4  T5.  is  a  holding  and  investment  com-  Hon.  Michael  Dw.vcr,  .Minisior  of  the  gyrin®''  Board  and  uuanimously 

stablished  company  which  was  f * T  ^^‘’P^mpTnTsho  vs  asse^^^^  exccL  »  Imperial  Oil— Extra  dividend  of  15  cents  per  share  already  paid  this  pany  interested  chiefly  m  public  ‘Public  W'orks,  Mines  and  Labor  for  ,  .a®ric(l  ‘ 

anizcd  m  18x5  and  »®'«c«Gwcated  J  accompany  snovs  as.  .t  in  excess  ^  ^  possibly  a  further  extra  this  year.  utilty  companies  operating  in  Can-‘Xova  Scotia,  staled  that  every  gov- '  ^  Mr  (he«  staled  Ui.-u  the  pulicv  of 


sented  by  ledger  a.s.sets.  Against  any  increase  in  he  price  ot  t.ma 
ihe.se  assets  the  company  had  a  net  the  out - 


R.  Moat  &.  Co.,  Montreal 


conve  in  that  year  was  substantially  [decision  he  taken  Hon.  Mr.  Dwyer  [  (janyda.  e.seccdiiig  b>  ahout  .$100.- 

”  Hie  gathering  that  the  relief  (,oy  ,1,4.  ,oial  amouiii  paid  out  of 


su.*p?nse  account.  j  i>KKyKiii{i:i)  snu  ns 

The  company  at  the  end  of  19.12  !  Pri,, 

had  16,040  policie.s  in  force  to  a ,  G'rti-.in  _  in;>  v 

gross  amount  of  .$20,095,655.  i'""  [  i  aniidian  iir,'n:.'p  1 10  7 

inium  income  for  that  year  amount- ,  i  a,, a.iiao  r!iii,:.Tu : ni  8s  <; 

ed  to  .$600,495  and  total  income  '«■ 

$8,52,72.8.  Total  disbursements  were  | 

$760,103,  indicating  a  net  profit  for  Cana  lia,,  Ucn.  Kior.  a  i::r  :i 

the  year  of  $92,625,  .  o?:;;.''''!;!.!.""  n's  f 

On  the  basis  of  the  l  ompany  .*  iiarr,.  i.ijj 

comparatively  long  record  of  opera-  (i.ioi.ycir  Tir.'  in  7 

Uons  and  its  financial  po.sition  at  the  !  .  ^ 

end  of  1932,  wc  would  say  that  the  j  '  1, 

institution  would  be  perfectly  .safe  Not.  i!r,..v..ri2..  ::  i 

to  do  busines.s  with.  iw...-  !)!•;  « 


\\  hile  the  extent  to  which  such  an  investment  should  be  diversified  and  ranking  ahead  of  the  clas.*  “B 


^uitable  to  form  the  back  log  of  any  common  stock  portfolio 


i  11(1  «  ,  , 

(ill  7  oo  l  Influftr.'-  . 

:  .vO  •>  '>1  Y  oiTimuniflatirt 

110  7  \r,  Po»f 

00  o  i  ^  ongtruciion  . 

OO  ri  hi  ,  , 

.('0  «  10 
liO  r.  .*«  1. rowing 

00  li  .'10  i  Maltiiif:, 

I'.n  X.*  Dll 


to  do  business  with.  Ottawa  *IW'r 

.'n  Tf-  It-  It-  .  Por.mn  is 

Switch  in  Common  Stocks  .  s|’7aw-.^'rn  i  i„ur 

f  hold  a  few  shares  of  Goodyear 
Tire  preferred  bought  at  86  ’'dik-h  ; 
shows  quite  an  apprccialion .  and  Wn.'.toii,  (i.a. 
after  reading  an  article  on  “Ilow  to  t  tiviv 

make  money  grow,"  was  uondcring 
if  it  iconld  he  a(hii.sablp  to  switch 
from  that  into  a  good  common  stock 
like  Dominion  Brulgc  or  Cement  or  ]  u.c.  i>„„.,[r  ■ 
the  preferred,  .stork  of  Thrift  fJforc,*  j  tiruci.  siiu 
which  would  yield  some  rexenue  and  ''"‘'’A' 

t.*  convertible.  “T.  G.’’  I  Can.'MaUini; 

3’our  idea  of  taking  your  profit  I  Oan.  .n.  ivn,., 
on  your  holdings  of  Goodyear  Tire  i  Culliirtian'm.aij.,. 
preferred  with  the  intention  ot  1  (:„nv(>ri..Ms 

switching  into  good  common  stock.*  ,  oan.  (■.lUnns 
with  future  po.ssibilities  appears  to  j  ■k  • 

US  to  be  a  good  one.  At  to-day  s  ('Dnsumfrs  (Ja.i 
market  Goodyear  Tire  preferred  iiominmn  iiri.ic.; 
provides  a  yield  of  around  61^  P®'"  Dlmllium  siorns 
cent.  The  issue,  of  course,  is  eni- 1  ijr.n'.inii.n  'lA  vtiio 
inently  well  secured,  and,  with  ;  fann.v  1  armor 
•slronger  general  stock  markets,  | 

could  still  show  a  moderate  appre-  ,  imperial  TnSa.cn 
ciation  in  value.  At  the  .*anie  time.  {"1;:;;;;“;'.";;^' 
as  this  issue  is  not.  a  partieipating  |  i.^ura'scconi 
stock,  its  market  poscibilities  are  j  LoLiaw  lirocet.  .v' 
naturally  limited,  and,  with  the  rna-  j 
jority  of  sound  common  .stock.*  ap-  f.q.con  i  rontonai  ' 
parently  definitely  in  the  buying  1  .“Aat.  Bnwtru.s  . .  .. 

range  at  current  levels,  a  switch  at  . 

this  time  would  cloubtiess  woi'k  out  i’enman^  .  ’ 

advantageously.  1  J’'’”?”  k' g7a\pis 

Dominion  Bridge,  although  il  Inis'  si^awTniaar"' 

not  earned  its  div'idend  i'l  the  pa.*t  (.,,,^.,,1, 


JiCLurit,' 
Tdephone 
Montrral  Power 
Ooir.Jnicn  Bridge 
Page  Hersey  Tubes 
Ntee!  Co.  of  Can 
Naticna!  Breweries 
Canada  Halting 
Imperial  Oil  . 
Jnler.  Prtfolpum 
Imp^^rial  Tobacct' 


!  i*n  4  84 

a  CO  6  0t» 

.•?  00  4  16 

1  4  48 

1  60  Q  51 


rOMMON  ''TCC  h" 


ii  .ho  6  31 
6  00  o  71 


Div.  Yield 
6  00  4  OH 


•JiH:lusi\c Brnufe^. 

Refum  on  (  apital  -f>  tJ  nercent 
OrTober  ’26t}), 


Watt  &  Watt,  Toronto 


United  Oils  Co.  Limited,  is  prim-,  way.*  which  have  to  build  and  niain- ;  (.Qurtinou 

'r.''*  ,,  ,  '  holding  company  obtain- j  tain  their  own  roadways  First  ig-  This  was  followed  by  the  adoption 

91  1*88  it  income  from  royalties  ; nored.  he  continued,  this  couipeii-  „f  g  resolution  that  pctiiion  again 

84  46.V  22  .'>0  *n®'  ®®™®  Properties  in  Tur-tion  has  now  become  serious  and.  he  ),p  niade  by  the  Governments  of  the 

nil  u  .  the  [contended,  ii  is  high  time  .soim*  uc-  Maiiiimes  and  the  riuleial  Govern- 

48  '>8,i  2fi  2.i  distributed  $1,000,000  to  tion  should  be  taken  10  proiet  '  ihe  ment  to  the  Government  of  the  Unil- 

51  185  24on/neir  .shareholders  which  were  the  people’s  investnienl  in  iheir  rail  p(j  Kingdom  to  allow  the  importa- 

nii  nn  9^  acreage  way*  and.  at  the  same  time,  make  !  tmn  of  our  polaioc.'^  after  all  safe 

8"  i3,v  30  00 , 10.!?®™^.*^*.  yn  September  1st.  this  new  competition  pay  ils  share  j  have  been  provided  to  pre- 

3.3  1811  20  so  a  dividimd  of  5  cents  per  .share  jn  ihe  mainlenanre  of  the  highways,  y^nt  the  iinportai  ion  of  ihe  Colorado 

,...A  ,o.n  1-  paid.  No  financial  statement  The  taxpayer,  he  said,  ha.*  about  .beetle. 

.....  _...  (.1  has  been  issued  since  1930  and  there  '  reached  the  liniii  (>f  his  ability  10,  IJuek-l«i*IIie-l,aii(l. 

is  no  market  for  the  shares  of  this  ;  pay.  Mayor  Blakcnoy.  of  Aiontton.  .V.B.. 

company.  For  any  later  informa- ;  Discussing  the  iiia.ioi  activities  of  advocated  Ihe  ’  back-lo-ihe-land  ' 

tion  oil  the  company  we  would  rec-;the  Maritime  Board  of  Trade  during  j  movement  as  one  .solution  of  the 
**’“1  ®’’®®”' 1^*'®  >  ®“'  -  Selanders.  Saint '  unemployment  problem,  and  this  pre- 


We  think  that,  $5,000  to  be  invested  in  Canadian  .  ommon  stm-k.*  could  Cal-  j  Tolin,  iionoravy  secretary,  pointed  out  ,  (.jpUated  a  lengthy  tlKsciission 


,  CI  V  well  be  distributed  betw'een  the  following: 

Bell  Telephone  International  Petroleum 

British  .Ameriran  Oil  .Montreal  Power 

(’onsolidated  Bakeries  Page  Hersey 

Ford  of  Canada  Steel  of  Canada  common 

The  dividends  on  the  above  are  all  well  known  with  the  exception  of 


struek  in  accordance  with  Ihe  law 


1  1)0  7  M 
1  (;o  2  25 

1  .-.O  I  it 

i.l  00  .>  21 

2  00  «  2.5 

.•|  00  t  38 
I  20  8  89 

..  (10  I!  to 
I  00b  3  04 
5.00  .3  V. 

50b  .3  18 


Consolidated  Bakeries.  Ford  of  Canada  and  International  Petroleum.  On  ’,r  .>  dnnnminuti^n  1  Passed,  but  now  it  works  all  the  ^pemiing  Dom 

5  ii  these  three,  we  have  reason  to  believe  that  the  future  dividends  will  be „  irh  ,  ho  oil' !  achievenienis  I cu,.e  ui  Otfav 

i  oil  0  15 .  better  than  they  have  been  for  some  time  past.  .,0  voo..^”a  ,1"  O"  credit  He  staled  that,  so  lar  Resolurionf 

“  All  the  coi'upanies  mentioned  above  are  pre-eminent  in  their  particular  ^  ‘  '  *®ias  it  is  possible  to  asceitain,  (he  on  individual 

1'  1)0  7  I’l  field  and  we  believe  that  conservative  investment  in  their  stocks  will,  over  j  ^  ,  li  .  Maritime  Board  of  Trade  is  the  only  jianiime.s  to 

1  no  2  25,  the  period  of  the  next  few  years,  give  very  fair  dividend  return.*  and  very’ |  Silver  toms  of  3  |  organization  of  its  kind  in  North  ,.oniprehcn.*iv 

'  ,'1  '  likely  considerable  capital  increase  as  well.  ..=o,or  .•  oooo,.oot.„o  . . .  . . 

'2  nn  «  Is  If  V  tt 


Qu'  iior  Power 

MiawinigiiD 

I'.  (  itniitia  Power 


two  years,  appear.*  to  have  a  good  sjcci  cf  <’ar  iu:i 
chance  of  maintaining  the  current  L 


Johnston  &  Ward,  Montreal 

odb  .3  «4 '  "  ®  ^®®*  following  stocks  ought  to  be  sound  investments 

0(1  .3  V.  i  Montreal  Power  which  nays  $1.60. 

:59J’  ^  i*  McColl  Frontenac  which  pays  80t;.  ‘ 

Ko’  i  en  National  Breweries  which  pays  $1.60. 

(iob  3  51  Shawinigan  which  pays  50c. 

?  ??:  Steel  of  Canada,  preferred,  which  pays  $1.7.3. 

2  !p  B.  A,  Oil  which  pay's  80c. 

00  OSS  International  Petroleum  which  pays  $1, 12 

't't  ■}  I'  Page  Hersey  which  pays  $3. 

f.’o  1  57  ■  V.  V.  ¥  ¥ 

.,  00  f  si  Fraser,  Dingman  &  Co.,  Toronto  i 

j'  00  rt  ?5  think  a  well-to-do  investor  who  would  diydde  his  $5,000  among  the 

50  2  84  following  securities  should  do  well  on  them  over  a  period  of  time  besides 
80  0  81  ,  having  a.  respectable  yield  in  the  interval. 


gary,  AlberiA.  j,hc  board  is  purely  vouniary.  levies  |  Many  aspect.*  vf  (he  British  North 

^  .  - -  embraces  etery  Bfiard  '  America  Act  wa.-  the  subject  of  an 

(.ER.>1.\>'  COrNS  WFTHDR.VMN  of  Trade  iu  the  Mariiimes  1  address  by  Mr,  .lusticc  Baxter  at  the 

According  10  a  decree  of  the  >1'®  uotivitie*  of  the  hoard  ^mal  diniioi  of  the  Board.  His 

iReichs  Minister  of  icinance  dated!'*®''®  *®s'»’uted  to  an  annual  meet- 1  kquo,.  outlined  his  personal  concep- 
'  fulv  il  1934  the  Reich*  ■  ing  at  which  a  few  resolutions  ivere  I  ,io„  „(  ,,  possible  agenda  for  the 

it'oin*  or  3  Mark  denomination  ''  ,  pending  Dominion-Provincial  confer- 

.J  a  denomination.  I ypj,,,  ,.„und  with  real  achievements  I cn,.e  Ottawa. 

I  f'  \ta-  .b  >0 0^,"* ^'*1"  i*"  ''**  ‘‘(•edit  He  staled  that,  so  far  Resolutions  adopted  also  urged  up- 
®  '?■*'  ■  ’^S^Jding  (liejas  it  is  possible  to  asceitain.  (he  on  individual  Boards  of  Trade  In  the 

j  ^  ti  iKing  of  ^^^“^’  LMariiiruc  Board  of  Trade  is  the  onI>  Hantimes  t<»  make  eomplete  and 

and  the  Reich.*  Silver  loins  of  3  organization  of  its  kind  in  North  coniprehciisive  surveys  of  the  indus- 
I  Reichsmark  denomination,  .struck  in  1  Aujei-jca  that  is  operating  along  Di^iji-jai  opportunities  in  their  districts 
accordance  with  the  law  of  August  rather  unique  lines  indicaied.  aud  lo  have  complete  data  ready  to 

30.  1924,  regarding  the  Mi.it,  have  |  y|r.  Selanders'  report  went  into  the  siubmii  to  iheir  respective  govern- 
ceased  to  be  legal  tender  on  Octo-  activities  of  the  board  for  (he  year,  jugntp 

her  1,  1934.  They  will  be  excliang- Idlscu.ssing  mineral  possibilities  in!  Resolution  also  endorsed  the  Fed- 
ed  for  legal  tender  until  December  New  Brunswick,  iransportaiion  and  j.,.al  Marketing  Act  and  commended 

31.  19’34.  .qgriciilfiiral  marketing.  Markctiiic  I  ,i,p  efforto  of  the  two  railways  to  re- 

• -  and  distribution,  he  emphasized,  and  :  ^uce  cxpen.scs.  urging  that  this  pol- 

—  _  (not  production,  arc  the  problem.*  loi^.y  jjp  continued. 

TKriTitDtvis  ,  u  V.  .solved  '  R.  J.  H.  Nelson,  Halifax,  wae  elect- 

r?,y'rfgZ  ™vcT.  W""!  *  r.igbt  lUt....  ed  prosid™,  ,,1  ,he  MylUme  Bo..;d. 

men.ts  and  problems  are  incif-  Band  H  Matheson,  manager  of  xlJ’’^i^runswkk'^''Mavor  G***H*  Kak-* 

ed.  Answers  are  based  upon  the  Mat  itime  Transportation  Commis- ! '  ®  ®  tt  a 


chance  of  maintaining  the  current  ^  \vi.6tf,r,,  g.-o 
dividend  rate,  with  business  now  on  '  liiii  and  aa 
the  upturn  and  prospects  for  next , 
year  fairly  good  as  a  result  of  the 
Federal  public  works  program  and  !  Can.  .Xatinnaf 
possibilities  of  further  expansion  in  i  Commme 
the  regular  run  of  building  con-  j.^’ppr"a"" 
struction.  The  company  is  well  '  yumtif-ai  . 
managed,  has  a  strong  balance 
.sheet  position  and  a  long  uninter-  -j-nfont,. 


W  cstoi-,,  Geo  1 1 

'('id  and  aj:ec!  quotations  I’ 


B.4.\K  .VltH  K'* 

Priec 


I  00  2  2/ 
iih  boras. 


Div.  Vipid 
8  00  0  to 
8  no  ;■  02 

10  00  5  05 

in  no  5  .3,-. 


respectable  yield  in  the  interval. 

Price 

Di\ 

■j'ield 

Bell  Telephone  . 

122 

$6 . 00 

4  91 

F.  N.  Burt  . 

30 

2  00 

6  66'"; 

Dominion  Textile  . 

83 

5  00 

6.02f, 

Fannv  Farmer  New . 

7 

lEst)  S^c 

Ford  of  Can.  “A” . 

*V> 

1  00  x 

4 . 54  f  f 

Loblaw  “A”  . 

17(4 

1  00 

5  71c;, 

Montreal  Power 

31  ( .. 

1  50 

4  76% 

'Fanny  I<’armer  is  in  the  United  States,  aithougli  it  ha*  r.anadiani 
lagement  and  effective  control 
xl933  payment. 


JKQVtRIEB  from  subscriber. s 
in  regard  to  their  invest¬ 
ments  and  problems  are  incit- 
od.  Answers  are  based  upon 
information  which  THE  FJX- 
AXCIAL  TIMES  believes  re- 
liable,  fair,  and  ini prejudiced, 
but  beyond  the  exercise  of 
care  in  .seruriny  .such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume,  responsibility. 

Inquiries  must  bear  the.  sig¬ 
nature  and  address  of  the 
writer  iu  order  to  receiv>e  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  All  answer. s  are 
■mailed  provided  postage  is  en¬ 
closed. 


.New  Brunswick,  Mayor  G.  H.  Blak- 


>ue  .uaiiiinie  i  i au*iHii  laiiuii  <  uuiuiis- _ _  TT  A 

.Sion,  expressed  the  opinion  that , 

! large  scale  reductions  of  railroad!^'®®’ 

I  freight  rates  in  Ontario  and  Quebec,  •  ^n'^i.inunn  qnmmArl 

I  because  of  water  and  truck  compe-  U  ?’  .  \roe.Hr>Tin"ti4  svitnev 

iiition.  have  rendered  the  Maritime  [ 

'Protglii  Rates  Act  almost  nugatory  .  !  ^  D.  «•  ®%  ■ 

[It  was  incumbent  on  the  <  ommis- i  G®®^f®  P- f 

jsion,  he  said,  to  gather  specific  cases  MacLeod,  u  se  .  _ _ ^ 


[wherein  Maritime  industries  had' 
;  been  affected  by  these  competitive  ' 
I  reductions  Government,  he  said. : 
must  take  steps  to  regulate  all  forms  I 
!of  carrier  competition.  He  added 
I  that  investigation  had  show’n  that  a 
i  number  of  Central  Canadian  plants  j 
‘have  iihuiincd  vales  which  must  be 


Stop  advertising  and  grou 
let  your  business  run  on 
momentum,  and  momen« 
turn  is  a  gradua!  move  te> 
ward  a  dead  stop. 


FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  2,  1934 


SEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


GOOD  SHOWING  Peposits  and  Loans  Were  Up  Life  Companies  Must  i 
BY  BANK  DEBITS  Sharply  in  Month  of  September  Conservation  Pi 

Gam  ot  nearly  $10,000,000  in  Can-  ago.  Current  loans  in  Canada,  an-  _ 

IS  MAINTAINED  ‘jS'o'SS  Gre.t.We.l  Uf.  official  Say.  Question  O 


Gam  of  nearly  $10,000,000  in  Can-  ago.  Current  loans  in  Canada,  an- 
adian  saiings  during  September  is  other  signal  of  business  activity, 
indicated  in  the  latest  Department  Jumped  about  $26,500,000;  though 
of  I*inance  statement  on  the  condl-  they  were  considerably  under  last 
tion  c?f  chartered  banks.  The  total  year)  Call  loans  in  Canada,  that  is. 
was  also  about  $4,800,000  ahead  of  I  for  stock  market  financing,  were  up 
September  of  a  year  ago.  Demand  j  about  $2,000,000.  tJiough  still  nearly 
deposits,  reflecting  extent  of  funds  :  $9,000,000  under  a  year  ago;  while 


Life  Companies  Must  Act 
On  Conservation  Problem 


Great- West  Life  Official  Says  Question  One  of  Serious 
Import  For  All  Companies  in 

g.  .  1  .  ir.*«  *l.«  IWI.U  chartered  banks.  The  total  [year)  Cal)  loans  in  Canada,  that  is.  c*  u  .r  j 

oeptemoeruauM  ror  me  lyian-  $4,800.000  ahead  of  j  for  stock  market  financing,  wercup  rield  lo-day 

bmes,  Ontario  and  Praine  September  of  a  year  ago.  Demand  ■  about  $2,000,000.  tliough  still  nearly  — -  — - 

Province*  deposits,  reflecting  extent  of  funds  :  $9,000,000  under  a  year  ago;  while  CHANGES  NEEDED  IN  AGENCY  METHODS 

_ _ _  for  Ihclustry,  were  also  sharply  ,  call  loans  outside  Canada  were  also 

UP  7  PER  CENT.  FOR  YEAR  toy*'’ weS”™?;,  Ltlto^  "•l  «■.  M.  ."™r.«,e  , asmVMIdi.e  »l,lly  they  have  me. 

Ott,wa._Th.  m.o..t  ot  cheq...  the.  I30.MO.OOO  higher  lha.  a  .ver  ^aello..  g.I.ed  about  M.OOO.OW.  |„“to  totto 


V  Tarri.  muIu.ti  J  issurances  ill  Force  (Dec. 

'  ■  :Jl.  l!»3a)  $olS.o‘J1.33«.00 

Assets  ...  $138,91tV.0S00 

^iiirpliis  Funds  and  (  oiiliu, 
gency  llescncs  — 

.ributlon  7.520.0! 

The  Mutual  LiSe  Assurance  Co.  of  Canada 

Hrod  Offire  *  T^aterloo.  On». 


A  rarrj?  Mutuo) 
t'oinpanv 

r:\Trv  '!o)lar  of  f;.’ 
Pi'JF  f'aritinp.t  hdori;;'' 
lo  /'oUcy-holdcrs  an-' 
lii  Rctual'y  paiil 

or  aUoItrd  a*?  ca.ii 
*  r^r  'n 

iniHt  for  fijluro  ti  s* 
Mbutlon 


^sfob//thpd 


cashed  against  IndivMdual  accounts  uiautuui 

by  the  branch  banks  of  the  32  clear¬ 
ing  centres  of  Canada  was  five  per  CircuiaUen  . 

cent  greater  in  .September  than  In  Dominion  . 

the  same  month  of  last  year.  Ad-  prov^nces"*^'  ,  . 

vances  were  shown  in  each  of  the  DemnnH  Depo.itV 
five  economic  areas  except  Quebec  f?'''"!’  Depo.u. 
and  British  r  olumbia^  Gains  were  * 

predominant  in  the  Maritimcs.  On-  u.  K.  Balance  .. 
lario  and  the  Prairie  Provinces.  Bills  Payable  ... 
Only  three  cent  res  in  Ontario  failed 
to  show  a  gain  over  September.  1933.  l*,,  interb* 

Eight  centres  out  of  the  ten  in  the 
Prairie  Provinces  showed  greater  fi-  LiabiliUi 

nancial  transfers  than  in  the  same  id**'***^*" 

month  of  last  year.  j 

Increases  were  genera)  in  the  For.  Currenc 
thfce  centres  of  the  Maritime  Pro-  j  Abroad 


Lets  interbank  Items. 

Net  Liabiilties  ....... 

Reserve- 

Gold  . 

Dom.  Notes  . . 

For.  Currency  ....... 

Call  Abroad  . .  . 


.Municipal 
Overdtie , 


Sept.  30.  1934 

$ 

148.239.227 
33,691.639 
37,697.01)0 
37,039,757 
571.211,845 
1.376,959,756 
372.3  13.009 

2  1.585,41  7 

Aug.  31,  1934 

$ 

139.646,482 

37,305.439 

35.395.619 

40,544.000 

498,665.447 

1.367.194,902 

329.494.143 

21.649,575 

Sept,  30,  1933 

$ 

141.055,653 

72,C3I,2(6 

40,744,000 

77,474,878 

491,783,798 

1.372,184.120 

296,878.318 

30,446.515 

Sept.  30.  ( 932 

1  )3.74  1.578 
15.696,370 
23.000,000 
J  1.867,029 
480,667.806 
1,359,389,475 
307,144.396 
48,909.947 

896,908 

i,384.921 

2,164,532 

1.554,600 

2,501.654,558 

93.454,795 

7,471.280,528 

100.195,868 

2,474,763,030 

90,581,750 

2,401,668,(41 

99.529.8)5 

2.408,180.263 

2,3/  1,084,660 

2,3e4,UI,280  2,302,118.306 

49.014,002 
157.796.270 
20,1  30,708 

1  12.619,5  1 1 
21,981.737 
20.861.494 
66.330,468 

48,904,300 
151.440,527 
19.746.165 
103.613.649 
20,83  1.732 
19.012.089 
82,724.658 

48,886.963 
(27.2(4,267 
19.1  72.422 
(76,022.215 
20.681.737 
(8.235.942 
62,304.383 

55.479.261 

1  12.396,1  (  ( 
I6.89'>.296 
95,I93.23( 
23,081,732 
9,088.I7( 
87.130.741 

448.734,7^0 

18.63 

446,273,320 

18.82 

422.5  17.926 
17.74 

399,268.543 

— 

887.899,637 

(01,449.577 

891,918,867 

99,564.627 

880,989,1  1.5 
(10,030.403 

699,242.700 

(14.954.355 

989.349,214 

961.481.489 

991,019.518 

814,197,061 

879,761.979 

136.716,846 

19.070,900 

1  1  1,1  32.531 
14,146.890 

851. 353. 407 
(40.077,715 

5  (. 357. 7  1  4 
(  14.983.939 
(4,081,(40 

904,822.716 
(46,908,1  I  1 

1  7,234.456 
108.497,738 
14,277,970 

1,003,044,855 

158,984.914 

22,193,954 

1  16.621.877 
13,456.5  1  1 

in  the  matter  of  conservation— the  whose  attitude  toward  the  business 


insurance.  Eustace  A.  Brock,  secre- ‘  “it  is  futile  to  expect  that  hti.ii- 
tary  of  Tbe  Great  West  I.ife  Assur- '  nc.ss  written  by,  the  wrong  ivnc  of 

unpo  ('’n  nrunhnatvArl  in  on  orlc)**Acio  _ i  _ .  o  .  p  ^  IJI  | 


Sales  Research  Bureau  and  the  As-j„f  what  we  now  classify  a^  preveiit- 
sodation  of  Life  Agency  Officers,  I,, bie  terminations  arc  not  preventable 
held  m  Chicago.  at  all- once  they  arc  on  the  book.s. 

In  his  address,  which  was  on  the  That  husines.s  is  fore-doomed  lo  fail- 
subject  of  ’Tonservution  in  Agency  lire  from  the  start.  The  cure  for 


rthwesteS^ 

FIRE  ASS 


ePANCM  Cl  f  lets 

Toroiilc* 

Olf  jwn 
Vancouver 

V'irtoria 
rdmonlon 
(.■alKflry 
5a8Katooti 
Winnipeg 
Montreal 
Quebec  Cily 
John 
Halifax 


MUTUAL 
^CIATION 


SEATTLE  WASMIRti 

,  HEAD  OFFICE  FOR  C 
Ik.  HAMILTON  ON 


TON 

TNADA 
HVRIO 


.^WftlTINe  FlR^XND  AUTOMOBILE 
JNSMRAMC£  AT  COST,  ASSETS  $4,616,449.70^ 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T030'4 


ance  of  busine-ss 


Vinces  the  npt  result  be  u"  a  "ain  I  Cold  R.»erv.  ' .  . ! . .  i . .  ii'.vsi  jjj  zo'.sii'.m  zjIosi,?}!  Mr.  Brock  pointed  out  that  |  fins  condition 

Vinces,  tne  n  t  rt.iii  eiUe,  a  oain  ,  ^  ^  Balance  .  .i0.86i.49i  19.012. 089  18.235.942  9,088.171  practically  all  life  insurance  com- !  icyholders  off  i 

of  6  per  cent,  in  me  total  tor  tne  j  Bank.  Ab-oad  .  .  66.330,468  82,724,658  62,304.383  87.130.741  i  panics  in  their  agency  contracts  and  to  do  that  is  to 

a’^^lreate?\Ziim  iT^h7qur°^av- ^  ~7;rf3T79n  ■“  4“4Z2Tu2o‘ '799:268:5  field  educational  efforts  stre.sscd  the  agency  ro 

a  greater  amotinr  ot  neque  P  ■  .  i8(,<  igg^  ,774  new  business  rather  than  mainten-  thing  to  kcepi 

ments.  while  the  total  m  Montreal  I  second  Re.erv.-  "  -  I  ance  of  busine-ss  already  on  tho  i.s  to  put  them 

was  down  J  pel  ceill,  incprovin-.  Securities  Held  .  887.899,637  8hl,9l8,862  880,989,115  699,242.700  !  books.  and  that  UOt  Otliv  did  thc  S.V3-  tbcmoiit. 

cial  total ^for  Qurbe-  .  >0i.449.i77  19.^64.627  "0.030.403  114.954,355  of  remuneration  encourage  the  “Make  n  stu 

Cline  of  ‘  t-ns  non  lion  989.349,214  961.481. 489  991,019.518  814,197,061  agent  to  devote  more  time  to  devel-  club  leaders  a 

September  having  been  _  Loan,:-  oping  new  business  rather  than  con-  find  that  the  n 

The  gain  in  Toronto  vas  S.9  per  |  Canada  .  879,761.929  8ii. 355.407  904, 822.716  1,003,044.855  serve  his  PXlslins-  inKiivaiire  hut  thit  ers  linvp  ulo.. 

cent  While  the  total  for  Untano  was  .  EUrwhcrc  .  136.216,846  I  40.027.755  i46.908,m  , ^ ,84,14  serve  nis  existing  insin a  icc.  hut  that  ers  have  also 

ThTinnreLp  m  .  19.070,000  5  1.352.7  14  1  7.234.456  22;„};,54  his  branch  manager  actually,  more  ords,  which  is 

up  li.3  p.c.  t ne  increase  in  .Municipal  .  m, 152. 555  114.983.939  108.497,738  116.621.877  Often  than  not.  Urged  him  to  con-  vou  will  also  fl 

was  from  SSl.yOO.OOO  to  O''"'*’" .  14,146.890  I4,085.i40  I4.277.970  13,456.51  1  ceotrate  on  new  business,  often  to  whom  you  ore 

nlr  cent  1.160.329.098  1.155.802.935  1,19 1 .740.99 1  1.3147502.1  11  the  detriment  of  business  already  on  |  ing  business  tl 

one  per  cem.  in  „iuiiipus„rt  6  :  Capital  .  145.500,000  145,500,000  I44.500.000  I44.500.000  tbe  books.  Stressing  Ihe  serious  your  company. 

3.3  per  cent,  was  shown  in  tne  toiai  -  R„t  acc .  132,750,000  i32. 750.000  I62,ooo.ooo  i62.ooo.ooo  i economic  loss  resultine  from  a  siih-  IiliWpiit.  .Sveto 


servalion.'  .Mr.  Broci;  .s,aid.  "would  Brock  .said:  "It  is  time  wo  stopped 
be  coinplctc  without  .sonip  l■crcrcn(:f'  temporizing  aad  toying  with  this 
to  I  lie  mcfliod  Ilf  eiimpcnsalion.  The  problem.  If  behooves  us  lo  ini- 


iiisurance  com- !  icyholders  off  the  books  and  t'lio  wav  "1  eiimpcnsalion.  The  problem.  It  behooves  us  lo  ini- 

87. 130. 74j  I  panics  in  their  agency  contracts  and  to  do  that  is  to  keep  those  agents  off  clfeetive  eliaugc  in  pose  correctives  and  not  wait  for 

99^68  545  f'®ld  educational  efforts  stre.sscd  the  agency  roll.  The  next  bc.^t  Pieseiit  mctlvid  is  .so  gouerally  ollicrs  to  do  .so.  There  is  a 
’  17,33  ^new'  business  ratber  than  mainten-  thing  to  keeping  them  off  the  roll  'fic  mili.icet  itself  has  growing  public  feeling  th.at  some- 

'  -  .  -  already  on  tlio  i.s  to  put  them  off  a.s  fasi  as  wo  find  ficiiuciitl.v  di.seussed  tiiaf  I  thing  i.s  wrong,  and  unless  we  take 

iniy  did  the  sys-  them  out.  shall  not  dwell  long  upon  it.  Hnw-  the  initiative  the  whole  matter  will 


)f  oOo;  or  tIO 


o:  Why  pot  true  that  the  companies  are 
oinniis-  making  a  profit  at  the  expen.se.  of 
■r  and  lapsing  policyholders,  but  tjiat  is 


3.3  per  cent,  was  shown  in  the  total  - 
for  the  Prairie  Provinces.  Debits  I 
showed  a  decline  in  the  three  con- : 
tres  of  British  Columbia. 

The  Dominion  total  w-as  $3,5S1,- 
i>00,000  with  $2,457,000,000  In  the  ^ 
same  month  of  last  year. 

First  >'ine  Months. 


2P>'’r  second  year  and  perhap.s  rOfr  the  interpretation  that  is  being 
third  year  and  so  on.  the  scale  hav-  given  and  will  more  and  more  bo 
ing  a  present  vahio  equal  to  or  given  as  agitation  increases.  Lef 
sliglitly  greater  Ihan  the  present  us  act!" 

value  of  curreiK  scales?  This  would  - - — - 


BANK  OF  ENGLAND 
CUTS  CIRCULATION 


62,000.000  [economic  loss  resulting  from  a  sub-  Tlii'ferent  .System  of  .\gpncy  Records  result  in  larger  incomes  lo  agents  Fredericton  Manager  of 
—  ,  f  .  Istantial  volume  of  laiised  nr  surren-  Agency  records  and  statistics  com-  with  persi.stcut  business  and  small-  Tko  t.. 

Englishman  Is  Deputy  [dcred  insurance,  .Mr.  Brock  states  piled  by  the  majority  of  companies  cr  incomes  to  the  others  Also  pay  '  \-ommerce  Is  Ketirmg 

r.nv»mnr  ronfnil  RnnL-  1 Positive  action  would  have  to  be  and  circul.-ited  among  the  field  staff  a  higher  scale  for  1ho.se  iitiils  of  Mantime  Bureau  The  Financial  Time, 

vxuvemur  Vecntrai  oaoK  ^  taken  by  the  companies  to  encourage  as  well  as  being  reproduced  in  ad-  imsinoss  which  are  known  to  pcr.sist  Saint  .John.  —  .T.  .\r.  O’Halloran, 

r  A  .r,  .n  1  I  conservation  efforts  on  the  part  of  vertising  matter  or  articles  in  the  hotter  than  for  those  tliat  are  less  niaiiager  of  the  Canadian  Bank  of 

OttaiAa.  J.  A.  C.  Osborne,  secre- 1  the  field  organization.  insurance  press  have  hitherto  laid  persistent  TJiis  would  menurnge  Commerce  at  Fredericton.  N.B.,  is 

tary  of  the  Bank  of  England,  has  As  evidence  of  the  drastic  need  for  by  far  the  greatest  stress  on  pro-  to*  nnvnss  amongst  tliat  retiring  on  pension.  He  began  his 


in  the  Maritime  Provinces  was  near- * 2.500,00a  ^  ToUl  ^  ^  ^  business  relation  to  others.  At  agency  meet-  ®  renewal  commission. 

ly  13  P.C..  each  of  the  three  centres  ,  now  stands  at  Leeo^Lg  to  Finance  commencing  with  jpgs,  in  fixing  agency  quotas  and  «'• 


.\.S..  who  lias  been  stationed  at  vari¬ 
ous  times,  also,  on  the  Pacific  coast 


ly  12  p.c.,  cacn  or  ine  inree.  i-cunco  -.hi-h  tinwnver  4?  8  800  ftoo  according  to  Finance  Minister  Rho-  iwoui.v  .>oais,  vouiiiiluciuk  who  mgs,  in  living  agency  quotas  and  | ‘  ,  ly-'"  ous  nines,  also,  on  tne  I’acitic  coast 

participating  in  the  advance.  The  .  .  i  ..  '  ’  -nj v„  ides  "that  Canada  is  niost  fortunate  '”•  club  qualifications.  Ilicsc  statistics  I Pt'ovidcd  thar  the  incidence  of  ecniral  western  section 

gain  in  Quebec  was  due  to  the  im-  ^  to  .llO.dOO.OOO  in  the  twen-  are  reviewed  and  sales  are  c-„ipha-  h®  commis.sions  , during,  sa.v.  the  dominion. 


Staff  Appointments 

Bonk  of  Moaitrcal 
X.  G.  Kunians,  formerly  assistant 


gain  in  Quebec  was  nuc  10  me  im-  °  in  securing  Air  Osborne's  assistance '  .>iu,vuu.ihiu  in  tne  iwen-  are  reviewed  and  sales  are  ernptia-  ""  >  uiiiuiit-.-iuui.',  loiiuo..  .--ci.i.  mi  pf  the  Dominion. 

proved  showing  in  Montreal,  where  accoimt^for  ^tive  trade^  m  sermring  Mr.^  ,  conditions  also  were  sized.  first  seven  years  is  rearranged  and _ 

the  gain  was  10  p.c.  The  gain  fori  Technically,  the  ^sition  of  the,  „  „  a„-jns.  ,he  neriod  „f  U^sumed  to  be  the  same  except  the  “ig  there  not  a  danger  ih.si  the  <bc  training  of  all  agency  people 

Quebec  province  was  8.8  p.c.  i  ^  1  organization ‘and  in  the  earW  stages  P®!*®®  ®®*®-  ®®'®  ®®®®  ^  i'®®''  mere  t.-ibulation  of  figures  in  this  remodelled  so  that  the  emphasis  will  Staff  Appointments 

EacH  of  .bo  thlo.000  conlroj  1.  '"..T  IS?*  «  .«y  load,  oomp.,.)-  oflleor.  b,  placed  .,p.»  ..uall.y, _ ^ _ 

Ontario  except  Sarnia  reached  a  culiation  but  tne  reserv^  at  nearlj  indebted  to  Governor  assumed,  and  in  the  other  agents  to  overestimate  the  import-  “The  two  chief  objoctinns.  cf  .  .  „  . 

higher  level,  the  gain  in  Toronto  be-  £iS,000.000.  is  £4,500,000  smaller  Norman  and  the  court  of  ®  ’'®f®  grading  ance  of  new'  business  at  the  risk  of  j  course,  are  the  transition  over  from  Bank  of  Montreal 

?i‘'ifi8onn0fl^(f'^nT^'l'’’5  of  reserve  ^to  liab^tfe^s” per  ‘‘i''®®^®''®  the  Bank  of  England  for  though  joging.  sight  of  more  fundameutal  prc.sent  contracts  and  the  need  io  N.  G.  Kunians.  formerly  assistant 

Ontario  was  n.165 000.000  of  UJ  of  reserve  to  liab^ties  at  48^  per  considerable,  is  not  greater  than  is  indices?  Records  in  this  form  lead  provide  a  living  w.age  to  new  man.agcr  at  Mexico,  D.P..  of  the  Bank 

p.c.  Debits  in  the  Praine  Provinces  cent  is  per  cent,  below  that  of - ^^^nd  in  practice.  companies  lo  think.  pcrhap.s  .  iin-  agents;  hut  if  it  is  true,  as  a  re-  of  Montreal,  has  been  made  assistant 

were  7.2  p.c.  in  +hn  Hexmon/^  fnr  o  1  ft*  CL  *  V.1  sivcu  ill  cousciouslv,  thiit  their  bopt  agents  cent  article  in  ii  fwfe  Insurouce  Re-  oianaKer  at  Va.ncouver,  B.C. 

nine  months  of  1933,  the  decline  m  ,  Some  decline  in  the  demand  for  Bank  of  France  ShoWS  ^  tables,  but  I  shall  mention  only  ^he  largest  producers;  that  their  search  Bureau  publiciition  suggests,  T.  W.  Tod,  formerly  of  the  super- 

Winn  peg  being  9.7  p.c.  °if  Furlher  GoM  lnrr^a*e  i  totals.  At  the  end  of  twenty  ,  managed  agency  is  the  one  that  the  cost  of  i.iducting  a  new  intendenfs  department.  Winnipeg. 

bla  was  up  8.1  p.c.  of  £125,260,000 In  the  corresponding  k”**®*^  October  19  the  Bank  of  .4.  ^jg^res  being  34%  greater.  Simi-  salesman  with  the  half  millicn  pro-  .spending  a  hUoO  .inmmit  m  Batik  ClearittSS 

Debit*  to  Individual  neriod  Of  last  vear.  lu  1933  the  Bank  T'fance  shows  an  increase  of  77,-;lar  divergences  were  shown  when  ®  "  ®®’  ® 


Marfftme  Fpot.— 

Halifax . 

Moocton . 

Snint  Johu . 

Sept.,  1934 

33,282.239 

6.960.478 

14,218,669 

Sept.,  1933 

21,712,911 

6.831,340 

13,461,548 

Total  _ _  . 

44.461,286 

42,005,799 

684,438,042 

674.849.406 

48,649,845 

44,133,817 

Sherbrooke  ... 

5.085.075 

5,556,351 

Total . 

705.172.962 

724.589,574 

Ontario — 

Brantford . 

6.346,431 

6,683,010 

6.440,253 

5,340,680 

Fort  W’iUiam. 

4.0.3«.60f 

3.865,927 

Hamilton 

41.2262171 

't3.3I2.349 

Kingston  . 

4,462,568 

4,420.372 

Kitchener 

7.999.16! 

7.251,764 

25,050.93(1 

22.616,475 

132.462.553 

80.824.436 

Peterborough  . . 

4,080.436 

3.712,982 

0, 984.558 

9,236.112 

3.981.837 

3.675,198 

Toronto 

874,120.711 

802,768.978 

■Windsor 

1,5,251,06!) 

14,243,134 

Total 

1,181,445,379 

1,007.251.417 

Bank  Clearings 


moctin.g  Hank  rlearinjrs  in  Canada  for  the  week  endinjr 
reducing  October  24th.  and  comparisons  with  the  aame 
fl-irk  week  last  year  follow. 


were  £7,415,000  and  exports  £2.-  circulation  is  : 

726,000.  Of  the  imports  £2,084,000  79,580,000.000  francs 


The  rediic- I ‘A’ 'was  over  $2,600.00n.  while  com- i  ®^'®s  t^h®  '®®’'®^®®  solulioo  of  the  problem.  .Mr.  Hol- 


£584,400  from  Germany  £  186  500  mously  to  care  for  the  end  of  Sep-  ous  loss  in  prestige  .and  impainnent  I  method  a.s  compiling  records  in  iliis  i.s  one  that  1,  at  least,  cannot 

from  India,  £141  400  from  Holland  I  tember  quarterly  expansion  a.id  fur-  ;in  financial  standing  which  can  arise  •  place  the  emphasis  where  it  lie-  answer  at  present,  except  to  predict 

£38  400  from  France  £288  400  from’  thermorc  in  correlation  with  the  |  solely  from  a  failure  to  conserve  [  longs,  on  the  increase  in  business  in  tliatsomcnewmcthodofeonipe.isa- 

Uru^ay  and  the  balance  from  other  rise  in  Treasury  deposits,  these  business.”  j  force,  on  steady  progress  in  one  iinii  must  be  used  that  will  more  ob- 

countrles.  Of  the  exports,  £1.375,-  having  gained  another  393,000.000'  Cbauffes  Are  Imperative  •  •  „ti  u  .  i,,  ''ll'* 


£364,800 


-  V  —  I  9 - ^4 —  ID  suDmiuiDg  suggestions  as  lo 

to  Switzerland  Quence  of  the  recent  l^oan  issue.  ;  problem  should  be  approach- 

ad,  £327,000  to  total  1,748,000,000 fr^cs.  jjy  jjjg  companies,  Mr.  Brock  cm- 


“Think  how  our  mental  attitude  agents  to  do  what  we  want  them  lo 
would  ohange;  tlie  thought  that  do  and  will  make  il  cleaiiv  nnpro- 
W'ould  be  given  to  the  quality  of  new  fitable  for  an  agent  t.o  write  imsta- 
business.  The  manager  or  gencr.al  hie  business. 


Stfikatoon 

Winnipeg 


PnUrle  Frotlnres- 

Brundon  .  . 
Calgary 
Edmonton 
Lethbridge 
Medicine  Hat 
Moose  Jaw  . 
Prince  Albert 
Regina 


2.119.576 

48.887.986 

27,200..96.l 

4,244.2.8t 

2,340,687 

4,481,3r.7 

1.667,819 

.59,338,122 


British  Colombia- 

New  Westminster 

Vancouver 

Victoria 


2.290.317  !  New  W« 
47,341.606  Vancoui 
27.160. 849  i  Victoria 

3.646.775 
2.0,39.81.5  ;  Total 
4.1 .89.962  I 

1.501.222  CANADA 
43.017.96  0 


9,766,965 

416.784.780 

8,386,531 

418,661,655 

676,802.378 

558,185.092 

r  3.767,790 

99,480.955 
19.769.639 

4,199.409 

100,275.149 

20.651.404 

122,968.384 

126.125,962 

3,680,850.389 

2,457,107 ,84't 

_  ~  ~  ,  LFUCXOlfr^U  LilCLL  UJCVLUl  IC&t  lU 

hand,  but  as  the  equalization  fund  !fi,p  aeenev  system  are  imnerativo  ■"msun  tuecesa-  "Another  in  itic  same  rl.ass  is 

- jhas  not  intervened  with  the  market  ■  jj,  this  connection  he  said: _ “All  our  ^'®  ratio  of  increa.se  com-  we  can  equitably  tom  pen  sate 

since  the  last  report  by  the  bank,  I  should  be  directed  ultimately  h^red  favorably  with  other  agen-  directly  the  age.vt  who  gives  sei  - 

-  '  I  and  franc  purchases  recently  have  toward  educating  the  mind  of  the  '^'®®-  '^’^®  regard  him-  vice  we  want  liim  to  give  lo  oriihan 


agent  w'ould  think  himself  suecess- 


‘Anoiher  in 


cies.  The  agent  would  regard  him-  vice  we  want  liim  to  give  lo  orphan 


been  practically  the  only  cause  for  poij(.jholder  to  understand  his  life  ®®*^  ®®  underwriter,  a  permaii-  eolieylioldcr.s  and  e.speeialli  where 
regular  shipments  of  gold  from  jngurahee.  The  agent  is  the  logical  ®®L  salesman,  building  a  busine.«.s  of  ^e  .succcrd.s  in  conserving  businpos 
London  to  Paris,  the  next  bank  re-  |and  most  powerful  influence  in  this  ^'®  would  all  come  to  that  would  otherwise  be  !o-t— often 

turn  will  probably  not  record  any  [direction,  but  he  is  little  better  than  that  the  agents  most  valuable  gj  fi,e  expense  to  himself  cf  a  com 

further  important  increases  in  thejuseleBS  if  his  own  mental  attitude  ’b®  company  are  those  who  eon-  ,nigpjon  on  a  new  appiieanon.  T 


gold  reserve.  Future  gold  move- i  toward  life  insurance  is  faulty, 
ments  will  continue  to  depend  on  1  Agency  builders  will  never  reach 


the  behavior  of  sterling. 


their  maximum  effectiveness 


tribute  most  to  our  growth." 

Method  of  ronipensation 
'  "No  talk  on  the  .siilijeet  of  eon- 


leave  those  two  questifiii!;  niib  | 
you." 

In  concluding  hi.-'  .addi  i  -c,  Mr.  1 


1  Montreal 

2  Toronto 
Il  Winnipeg 
■1  Vanrouver 
.*)  OusTra 

Hamilton 
7  Quebec 
R  I  (*nfion 
Halifax 

10  Calgan- 

1 1  Saint  .iohn 

12  \iitnria 

13  Hepina 

11  Kdmonton 

11  Urantford 
10  Kingston 

17  Petf-rborough 
!R  Windsor 

22  Fort  William 

23  Sbrrbrooke 
21  Kitchene* 

20  M  cose  .law 

•10  Wretmin*:Lrr 
3  \  Saskftoon 
J’n  Monctm 
rha<h:im 

12  ^farnta 
oR'i  Sudbury- 

.‘31  Medicine  Hat 
«00  P^nce  Albert 
r,  iO  T.ethbridgr 
nr.indon 


03,00t,8?2  77,0.30, 
122.957,707  109,522.043 
50.494,226  64,210,207 
14. 570, 013  1.3,841,384 
•1.5?4.701  4.184.654 

.3,876.574  3.613.60‘.: 

.3.637.890  8.427.024 

2,606.196  2,632.321 

2.235.628  1.947.101 

6,09I,Vo3  0.299.369 


5.238,653  4,122,408 

.3.605,108  3,044,605' 


14,179  306.696.611 
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■1 

(| 

IJABIUTIES 

Notes  in 
circulation 

1 

1  Deposits  by 

1  and  balances 
(  dne  to 

,  Dominion 
[  Government 

Deposits  by 
and  l>aiancc9 
duo  to 
provincial 
Governments 

Advances 
under  the 
Finance  act 

Deposits 
by  the  public, 
payable  on 
demand,  in 
Canada 

Deposit* 
by  the  public, 
pa\'Ahle  after 
notice  or  or  a 
fixed  day.  in 
Canada 

elsewhere 
than  in 
Canada 

1  ne 

j  Deposua 
by  and 
balances  due 
to  other  hanks 
in  Canada 

1  Deposits  by 
and  balances 
due  io  hanks 
and  banking 
correspondents 
in  the  U.  K. 

Deposits  by 
and  balances 
due  to  hanks 
and  banking 
correspondenta 
elsewhere  than 
in  Canada 
and  the  U.  K. 

I.*oan9  from 
other  hanks  in 
Canada, 
secured, 
including  bills 
rediscounted 

Bi6* 

payable 

Letters  of 
Crciiit 
outstanding 

! 

1  Liabilities  to 
( the  public  not 
(included  under 
i  foregoing 
:  bead"* 

! 

Dividends  j 
declared  and  j 
unpaid 

‘ 

TIp.sI  or 
Rpsenc 
land 

1 

! 

('anilal 
piiid  un 

! 

:  lot'll 

*  Liabilities 

r" 

Capiial 
authorize  1 

1 

i 

(  Mpi’al 
siilwcribcd 

! 

fhiT  :.-r 
Jirui'im  of  lost 
.livi.l,-:,! 
lit'flrirc.i 

j  Aggregate 
j  amount 

i  of  loans  to 
:  directors,  and 
,  Orms  of  which 
i  tlicv  are  mr»- 
ners,  and  loan.s 
,  for  which  they 
are  minrantors 

.Average 
amount 
of  goM 
and  coin 
held  during 
the  month 

Average 
amount 
ol  Dominion 
notes  held 
during 
the  month 

Greatest 
amount  O'' 
note*  of 
the  b.ank  in 
circulation  a* 
any  time 
the  month 

1 

4 

■3 

fi  1 

7  i 

8 

9  1 

1 

1(1 

n 

1 » 

13 

M 

l.'i  i 

Ifi 

17 

Montreal 
^lova  Beotia . . 

Toronto . 

Rrovinciale 

s 

n«,  738,852 
1.1,016.289 
5.98,1,014 
4.188.943 

•j:.'T4r.04l> 

40^122 

1:36.113 

U/5.330 

? 

8,005,372 
1,176.843 
711.374 
47  781 

< 

9,00.1.000 

3.214.000 

1,,500.000 

2,600.000 

1 

(1.5.861.430 

16,989.421 

■20,845.621 

't.479,266 

1  ^ 

380.493,413 
1.10.818.026 
64.946.806 
12,487.067  ; 

60,689.644 

34;3tl.254 

1 

1,761.097 

2.788.131 

511,442 

512 

$ 

1,291.900  , 
136.179  1 
(99,749  1 

t 

2,866,799 

1.410,517 

898.747 

41,032 

t 

1 

U»3.494 
ZM  403 

t 

6,387.249 
0.318.196 
721,868 
57  083 

1 

1.101,720 
151.176 
87.51 : 
■2,162 

S 

21. ii: , 

• 

fi.iso 

X 

3^.000.000 

-M.ooo.oo^r 

O.OOO.'MXl 

1,000.000 

1 

36.000.000 
1. ’.000.000 
6.000.000 
•1.000.000 

74I.M'2.134 
207. 13.). in  1 
ll2.60fi.7.18 
40,105.157 

4 

.50.001.000 

I5.(«'l.00l' 

10.000,000 

5,000,000 

3n.f)0n.fMV| 

i2.not>.r)f‘f) 

1. 00(1.000 

10 

J 

982,414 

2..891,:«l 

1.112.171 

79;i.9S3 

4 

15,117.060 

S.63S.I60 

:i99.l(K' 

248,103 

t 

60  737.48.5 
11.141,1.58 
3,096.200 
123.853 

t 

37, 457. 860 
11.016,289 
0,985,014 
4.188.94:3 

lloBunerce 

Royal . 

Domipioti. . 

27,754.796 

35.030,878 

.’,143.118 

*,fl:P.748 

1,262.WO 

iWa/201 

ill 

7,000.000 

9.000.000 

1  936.000 

113,050.156 
141,476,506 
2.5.461  088 

270.924.096 

267.121,684 

60.444.300 

.50.427,293 

(72,149,244 

3.592.516 

1.385,697 

1  124.042 
1.826.380 

633.615  1 
424,176  1 
07.261  , 

.■>.259.719 

8.818.910 

360,317 

41.148 

2'.)4,t0l 

• 

19.768.1.56 
18.921, 8!5 
1.917.393 

oS.WHO 

.loi.iri 

17,468  I 

17, '.99  ' 

175  6.8.1 

CO.OOO.OfiO 

•JO.000.000 

7  oon.ooo 

;to.noo.fKi(i 

r.5.(.‘oo.ono 

7,000,000 

.367.21-1.640 
726.693, 5.53 
]l0.104.t'.i0 

.90  001.000 
.50.000,000 
lO.O'IO.l'OO 

:'.n.oo«».ooo 

.;.3.ooo.oijo 

7,000,000 

4,.5.5(.662 

(.667.612 

1.742.286 

I0,4l8,0i.'0 

11.934.839 

l)06.(H)0 

24,077,000 
l.i.OS  1.491 
2.335.IX'1 

27,764,795 
15.030,878 
7.143  IIS 

C^ao.  Nationsle 
Imperial. 

Sarelays  fCan  >. 

7,802.954 

9.234.488 

343.8.S5 

,177.358 

526.035 

68,138 

1.348,823 

4  150,177 

1  753.000 
I. 590, 000 
84,000 

18,179,254 

24.476.889 

2,392,212 

79.538,684 

77,193,606 

3,992,085 

1,143058 

1.108,316 

1.311,521 

319,245 

21.004 
700.C2) 
2,519.637  1 

128,873 

725.462 

1,075,021 

53.760 

6-,;5.0'92 
117.7.58 
51  899 

;’..noo 

6.33S 

1,734 

5.000  000 

8  ocirooi) 
750.000 

7.0fi0.n00 

r.tK^o  ooci 

1.500.000 

124.n32.(M0 

1.15.327.605 

13.1:12.856 

(0,000, 000 
lO.OOO.OK.' 
1.500.000 

T.orto.ooo 

7.000.000 

1,500.000 

. 

■226,777 

583,352 

9.53.037 

,544.321 

12,206 

1,265.298 

1.511.162 

08.450 

8.270.919 

9, '254.051 
353.865 

Total. 

118.2.13,227 

33.691  639 

37,039. 737 

37.607,000 

523,211,845 

1.576.959,756 

322,313.009 

12.166.163 

5.99.6.544  j 

21,585,417 

■.-196,908 

55.218,879 

|:;6 

ivm.sob 

12.:', 0.000 

M-V.j00.1K)0 

3,855,809,(1.1 

2(1  .500.000 

l.(.'...VIO.OOO 

11,-»51.0tK) 

48.9jO.8S6 

1  15.587.4:11 

I49,455,7':.5 

15  SiSewVve  ;  Tetx; 


1  i 

i 

VotftE  1 

i 

1 

Doited  , 

'  State*  aj:d  | 

Chooue*  : 

j 

Denect* 

w!tti»ad 

balaiices 

Due  by  j 
1  backs  &sd 

t 

i 

1  Due  by 
bulks  uid 

1  hankiuf 

1 

j 

i  j 

j  loars  to 
htberbackri 

'  ! 

!  Dominioc ;  Other  j 
and  i  Dooumoji 
provincial  j  and  ,  1 
govierc-  1  proviQcisi{ 
meet  1  govern*  : 
direct  and  meat 

1 

1  Canadian  1 
1  municipal  I 
;  sccurit.es,  > 

Fub;i'  1 
[  sec'X'ities 
other  thin 

i 

0',her  1 
.  bC'ii,*]3.  . 

debent'i-e: ' 

1  Doosiiios  ; 

of  other  i 

other  ! 

or.  Other  ' 

du»  bj' 

1  b*nk:33 

i  correspoa*  I 

1  in  Canada. 

Fia.'anteed !  direet  and 

not 

Canadian  la'i  aorks 

Notes 

harJi.'.  ; 

foreijr.  | 

Mr'v'. 

Other  1 

'  oorrespon- ' 

dents 

secured,  1 

securitiee  ij-jaranteed 

'  eireedicg  , 

C0-. 

not 

.  1 

curreLSiftf  , 

banUio  | 

dsot;  in  i 

elsewhere 

includ'nj:  , 

imatur'inz  ,  securities. 

maricst  . 

exceeiicz 

ei'^eoinr 

1  j 

1  1 

i 

i 

j 

i 

) 

1 

i 

i 

Canada  j 

t 

the  U  K.  1 

1 

thao la  j 
Cacada  ! 
and  the  ' 
V  K  j 

billj  red:s-  j 
counted  1 

within  twc|  not  1 
>’«ars).  not,  eiceeding  ! 
exceeding  <  marked  t 
market  ,  'ulur 
value  1 

'ai'ue  j 

market 

'a!ye  ^  'alu^ 

;  Call  and  ' 
'  ’  iihort  (no*  , 
:  ;  e.weedin** 

:  30d3:-j' 

I  loans  ^Ise- 
•  Th-i-e  thar 
ic  Car.a-ia  . 
i  ■  on.  ctockt-  ) 
1«bcntu“et 
■  and 

other 

pscu.-iues  i 
■  of  a  i  .E-  ' 


Bank 

Mortsjge-  at  no’ 
or  ftrsl  more 


Minjsier  ijiirss 

'fFiaapt'e  |  Dspoeitio  of*he 

for  the  ( tho  central'  loio&to 
•ec'.iritv  i  2o!d  cou'roliei 

of  note  '  reserve-  ‘ro3L;anre< 

'•’•‘T'llatlOT- 


;  . . . 

-ovR  8  otia. . 

orontc . 

‘rovincide. . . 


a.  Nationale. . 

Mial . 

Miay.  (Cao.) 


213.198  15,130,479;  87,751,037  |  3,038,227  :  408,012  '  21,877,979! 

1,070,447  8,860,11C  !3.741,00‘-  070,59lj  2,n6.5,234l  7,230.187' 


391.061  3.29C,'282  0I4.16(,  39.83;i  4,141,388;  . 

247,84,  341,40;;  389, 77i  83,702j  1,073,073  950,071 

1  10,491,10?!  26.221,02d  2.144.390  902.9.541  !.5.513,204  |  22.97? 

,>  11.748,78!  .35.5«7.379|  2.811.880  16.443,224 1  17.641.804  1.316 

8  056,910  3.334.92H  80I,970'|  ('i0,45(  4,390,6331  . 


056,910  j  3.334.92ii 

936,0621  2.632,925 
638.9461  4,886.843 
13.408  j  29,349! 


1.209  .  6,862,38Ci  9,961,757 
’  2,967,565  5.912,81? 

..  1.005,06.7  8.53.466 

0,07ll  1.622  189.338! 


fi0,45(  4,390,6331  . 

92,576;  3,101,732!  046.7 
40.9041  5,375.892  604.0 

1,2I£'  459,115;  1.222,4 


49,014.6021 157.796,270|  12,049,288  20,130,70?’  81,405.0071  3,448,! 


.!  148.197,4471 117, 408,381 '  18,484,911.  11.177,78?  3.404,91.'  6,938.86.'  43.647,315  !8ti,l43,«)>  7..589.I..51 

;  26,419,84c;  :I9.358,86?:  13.354,931  «i3,1.5<  ii,3ii5,i)2t  1  7.720,3i'i.'  2.273,41/3  S7,00,S,8s,i  12,2.-4,i^l-' . 

1  6.407,312' 27,367.886  3,486.5'2.  09,18;  995,521  5.211.3.281  !0,7:,0.57.  -  ..  ,  ' 

2,652,48!;  0,3611,231  9,997,01!j  2,95,8,991,  5,201,15!'  13, 789,31;,  .  ..  ' 


I  74.901,49?  57,676.47Ci  I2,'231,21!  15,23ii,“4:  T.lOl.S.').,  25,784,131  :!1,567,98; 

1  82.914.ll4i  42,4r4,29;'[  6,740.40.  17,.').50,22;  12.3i'7,14f  2'J,22'2,00; .  31,474.9!;! 

5,830,4901  17,3;  1  93:  4.340,60-'  135.931  1.815.11. |  7, SOI, 74.'  3,05.5,72i 


171, 918.1.95.'  15.235.40/ 
219,453,08;-  I00..i;;3, 03/ 
f»tj,10'L77i  .''l-i/j'.d 


8,878,1901  15,088,821  13, 977.82!  i 
8,312,805.  19.945.939  '  5.819.40; 
1,014,762  1,756,84!  143.79' 


;i. 097.98!  4.065,80’ 

183.810  !.9S1.75‘' 


16.5.528.953 U45  354,66'  90,070.70!  47.;;, 2.5!'.,  ■‘O.liOC.411  '01.449.57',  I  |■:.6|y.,^l;  S7li.7oi.92.  i:iogl6.8t. 


'.,4.->:,i.oi  -jo.oi'.i.s:. 
01.5,13?  10.1 7, '.tU,'. 

1.1  19, 89'. 


Column  No.  28.  ijf  thi*  deposit  15.181.732  is  in  gold  coin,  the  balance  i?  in  Dominion  not**.  ,  ,  ,  l  u  .  i  m  .  1 

•The  biMineee  of  th*  bank  in  Parix  France  and  in  f-an  Franciwo,  is  carried  on  under  tbe  name  of  local  incorporated  companies  and  the  Kguressre  in-  ono  a  eo  -n  ire  abo-.  r  la'cii-.n..  1 1  i.ir./sc  to  t  .n.k  of  5  oi-iroai  reiun; 

•Tha  Canadian  Ba^  of  Commerce  ICalifornia)  hae  been  incorporated  under  the  laws  of  the  State  of  Cali fo.'’ma  to  conduct  the  bu»inesaof  the  Bank  in  tha!  Sale  an  i  ih*  assets  an  1  liabiul/ecoi  lti'>  1':  nauiaii  B,ink  ol  Cnuimercc  C  ahinrina'  a-e  /r.ciu  .c.i  -n  ;:ic  arsivr  tincr/e!  «ta!/  in'  I 
aTlia  Rnval  Bank  of  Canada  (France'  has  been  incerporated  under  the  !an*  of  France  I  o  conduct  the  bminem  of  the  bank  in  Paris,  and  the  rsaetsand  liabilij  ie- 1  f  th»  Rev  a!  Rai.s  c.I  t  era','.-!  I  ran.c  a'"  /"clui  cd  111  b.^.iliove  or  ne-a!  •'.atcii-.m'  I  :<  o,  l.'.i-.n!  "mi. 

*T’b*ai*ete  tnd  'iatt'ities  of  (he  'Ban'iue  Canidienre  .Va'iora'c.  f-an'e.  ram*  heinp  conei'i»re'.i  a  hran'-h  operaiing  ».«  oihsi.lisrs  of  thr  F-s:-.ci  ;*  l,'»r»'!icntie  \.t  '■  ne'e  err  me  m  rlsi-  c  m-  r  u,  ban  (';c  (  .insTcnnr  rrnir-. 


99;t,2‘’'i  I4,5I8).IR'1 :  0.387.3,3!- 


17,03  8  41-  ’  18  031 
■/.t'll.sn;,  |,;.17 


t  i 

I'iU.lOl  743.902.218 
114  581.  208,424,259 
..|  113,655,883 
:8,325  j  49,491,119 

420,094  570.079.599 

484,10'.'  739,773.240 
18.5,271,  119,502,778 

18. '-03  126.040,089 

l&'i.27l  136,677.381 

8.03;<  13.134.794 


21.981. 73'.  I3.343.910  1.742.359  2,S70,34!..358 


l,2,i0.01K!  4.000, 0«  4.021..33; 

l,|■■0^..'«y  ;i.(HiO,(8«  0,4  71, ,50! 

317.30!  'lOO.UO!  :  . 


( 'i  \R  K,  1  /t»ru'ai  M  if.j. 


A  Further 
Gold  Revaluation? 

Th(*  ourn'.nf  issu**  «(  “The 
Hiiiiiiv  (’liroiiicle”  dis¬ 
cusses  the  trend  of  >>orM 
prices  for  (Jold,  toirether 
with  the  possibilities  of  ii 
further  rise  ia  value. 

This.  toKctber  with 
current  hifornnition  on 
Hacassa,  Sjlvanitc,  Tech- 
Huahcs,  l.ittle  Iona  Inc 
and  other  coinptinies, 
should  prove  of  interest 
to  every  ininina  in¬ 
vestor. 

Copies  fonvnrded  upon 
rrquest 

FJ.  CRAWFORD  &  CO. 

Members 

Toronto  Slc*'**<  Exchange 
Winnipeg  Grain  Exchange 

11  .Iordan  St.  •  Toronlo 

ELgIn  2201 


J.E.  Grasett  &  Co. 


EM  BEKS 

1  iiK  I  oKON'ro  s>  rot;K  exch .\n(;k 

m  BAY  ST. 
TORONTO 

Vv  Averley  4/81 

ntnnch  n.1fi{.e 
Puiidas  Sr  K«'ele  S(^. 

Jiiiution  1167 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Canadian 
Mines  <*ind  Mining 
Properties. 

,1.  B.  TYRRELL. 
President  and  ManaF'ing  Director. 
Room  930*  25  King  Street*  West* 

TORONTO,  CANADA. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


:  Central  Patricia  Output 

In  October  Was  Kipher 


NORANDA  EARNED  IKIRKLAND  LAKE 
$1.82  A  SHARE  IN  GOLD  INCREASES  , 
FIRST  9  MONTHS  ITS  ORE  AT  DEPTH 


October  production  of  (  entral  I’a- !  <0 1 ,0^  rt  JllnilL  111  Ui/Lll  lilvALAOLij 

Gold  Aline."'  M  ill  lie  sotnowlial  _  I 

MINING  MARKET  FIRST  9  MONTHS  ITS  ORE  AT  DEPTH! 

_ _  iipiiroxiniiiroly  .'fiL’.OOO  aaain.si  _  _  I 

j  All  Sections  Suffered  Gen- ■ ,  |  Compar^^  With_  $1.35  in  the  j  Management  Expreu  Satitfac* ! 

1  eral  Decline  as  Seven  New  tons  por  day  with  oxtrartiou  run*!  Corresponding  Period  tion  With  Results  ObUuiMd  i 

Lows  Recorded  alxml  tiS  per  <'eni.  Alaoliinery  i  0f  1933  at  Low  Levels  i 

j  .  _  _  'f'u'  llie  (loublina  of  millina  oaptieily  ,  _  _  _  [ 

;  METAL  PRICES  DECLINED  ;X;Xrl,”ivX.lX,Xh?XX“r"?  PRODUCTON^HIGHER  MORE  HIGH  GRADE 

I  Toronto  Bureau  Th.  Finant.nl  Time.  i  men.  in  alreatiy  on  lilt!  wny  into  111.  Toronlo  Bnrenu  Tho  Finnnclol  Tim*.  Toronto  Bur.ru  The  Financial  Tima. 

;  Toronto.  —  Tr<isses  outnumbered  | property,  while  the  heavier  inncliin-  Toronlo.  .Norundu  Minea.  Ud.,  Toronto.  —  Kirkland  L.ake  Gold 
i>,;iin.s  by  a  wide  malority  on  llie  niin-jery,  incIndiiiK  ilie  ball  mill,  will  bo  for  tho  nine  inonthR  ending  Septem-  Mines.  Ltd.,  have  opened  up  high 
jing  .Reel  ion  of  tlie  Toronto  .‘'lock  ^ ’'  ‘'J' winter  road  reports  estimated  net  g-rade  ore  on  their  bottom  level, 

I  change  during  the  past  week,  with  _  profit  of  $1,088,02!).  equivalent  to  6.850  ft,  according  to  an  official 

linlcrlisted  golds,  b.ase  niolats  I  nt|  1  rwv  •  anna  PP''  «bare.  a.s  against  $3,033,-  statement.  The  company  has  estab- 

, silver  share.s  stiffcring  drastic  rle- i  |y|  A  I  Al  UL  W  A  lU  AI/hA  tttti  or  $1.3.-,  per  share  in  the  corres-  Hshed  7  levels  below  4,900  ft.,  as  fol- 
(  line.s.  Seven  now  lows  were  chalk- i  Iljlirlli  illtljn  ponding  period  of  193.5,  lows;  6,050  ft,  6,200  ft.  6  326  ft.. 

I  I  I  ‘  «i  1  1  A  (lie  period  under  review  tlic  * 

,  ;od  UP  during  me  week  under  review  .  flllTnilT  IVOnP  »  CrC  {,rodnced  49.::.38.061  pounds  6.450  ft..  6,600  ft..  5.726  ft.,  and  6,850 

I :  with  Nor.anda  and  lOldorado  along  WII  U1  111  VllJufllJLlU  „f  Anodes,  with  recovery  of  19.995,-  ft 

liMiih  Giinnar  Gold  dipping  sharply.!  782,  which  compares  with  47.;>71,031  Little  work  has  been  done  as  yet 

l.ake  Sliore.  Heatiio  and  AicKenzie  Ashley,  Younj?  Davidson  and  pounds  of  Anodes  and  recovery  of  on  the  last  four  levels  mentioned 

Ifed  Inakc  Mere  the  onlv  u,dd  issues  Matachewan'  Consolidated  | last  year.  Cost  of  metal  but  grade  and  dimensions  developed 
'to  shoM-  :mv  annreci  iidc  idviince  \rn  M/r.  A  *•  production,  including  mining,  ciis-  at  several  levels  above,  coupled  with 

.Vbil.  volmnn  or,ra.;  'n,.,ions  w^  ^  ^  <l‘'Hvery.  ad-  the  excellent  material  at  the  lowest 

sli  litlv  licavier  ai  mid  woi  k  avor  t  .  p  t,  .  ininistration  and  general  expenses  jborizon,  indicates  vertical  contlnui- 

•a-'o  daiiv  Viik^  M  orf  S^  T-^o^uo Itv  T.,  $4,860,826.  .against  $4,768.-  ty.  Satisfaction  is  expressed  at  re- 

i  viiinc;  ;ii  »a .  f,.  *  -i  1802:  losorve  for  taxes  $6.16,500  com-  auUs  obtained  and  the  reneonabie 
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■tons  per  day  Mith  cxtr.actiou  run- I 
ning  al)oul  98  per  I'enl.  Alaeliinery  i 
iTor  llie  doubling  of  milling  oaptieily, 
I  at  the  mine  lias  been  ordered  and  i 
jMill  be  delivered  to  iho  properly! 
jaftor  (lie  froo/.e-up.  IClcctrical  equip- I 
jinent  i.s  already  on  llio  M-ay  into  llie 
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tion  With  Results  Obtained 
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MORE  HIGH  GRADE 
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Toronto.  —  Kirkland  Lake  Gold  i 


,  Direct  private  wires  from  northern 
^  mining  centres  assure  fast  reception  of 

•mportant  news.  Toronto-Mortlreal 
wire  oFfen  fast  market  service. 

F.  0*HEARN  A  CO. 

S49St.  James  St.  West,  MONTREAL 

Marquatla  8691 


i$1.82  per  sliiire.  a.s  against  $3,033,-  statement.  The  company  has  estab- 
j  43tl  or  $1.3.,  per  slinre  in  the  corres-  Ushed  7  levels  below  4,900  ft.,  as  fol- 

''T,;'‘X'p"rI.'ld‘'Bn“r  „vlcw  ,Be  ■"”'•1  S.OSO  ft.,  E.SM  ft..  6.32S  ft.. 


CROWN  CONSOLIDATED  MINES 

COMPANY 


announces 

the  opening  of  a 

MONTREAL  OFFICE 

for  tha  eonvtnitnca  of  its  Eaitam  Slocktioldart 


215  ST.  JAMES  ST.  W. 


under  the  direction  of  Mr.  ARTHUR  PERODEAU 


Mriini  Nom  lii'licves  itiai  ihel  Hollingt  r  i 'nn..iolidaicd  Gold  Minos 

)  1)1  ife  foi  gold  Mill  shmil>  |^j], ',1(^,1  incroa.sed  mill  ojiora- 

highei.  ....  ,  ,,  i  tinn;:  at  ilteir  Young-D.avidsoii  nro- 

.Aniong  llm  intel  llst.-d  gOid.-,  I.ako  ,  tulll  i«  nnw  ninninn- 


•'  '  .’Y  ’  jamouted  to  $811,862  against  $77ri.:!6l  :immcdiafcly  below  has  been  tho  cen- ! 

IlGllingt  1-  I  nn..mlidaicd  (ruld  Minos  |a  year  ago.  leaving  estimated  not  tre  of  interest  for  some  little  time 
imitrd  lias  incroa.sed  mill  ojirra-  profit  of  $4,088,929  compared  Mitlrpast.  Here,  also  lengths  of  ore.  some  I 


tinna  at  Ilteir  Yoimg-D.ft.vidsoii  pro-  ";’,.03(!,436  in  the  s.amc  period  a  .vearjof  which  Is  high  grade,  has’  been 
pony  iiniil  Gie  mill  i..=  now  running  opened  up  for  considerablo  lengths.  I 

cidsc'  to  its  rated  rapaeity  By  the  in  tho  first  three  months  of  the  ]  i^ateral  work  on  tho  1,300  level 
end  o!'  the  year  it  will  lie  hand-  current  year  earnings  Mere  at  thelhas  revealed  conditions  and  values' 

ling  600  ions  of  .ore  daily,  repre-  rate  of  73  cents  per  share;  69  cents  !  similar  to  those  at  1,000  ft.  and  re-! 

seining  an  nuipul  of  more  than  in  tlic  second  quarter  and  40  cents  In  Icently  the  third  level  in  this  ver- , 

.8i:o,(inii  per  month.  the  third  quarter  ending  Seplenibei  Itical  section  was  established.  The! 

Consoliated  .MatachOMan  Mine.s,  30th.  1934.  Inext  objective  in  this  section  will  be  ' 

r.td.,  has  practically  completed  con-  romparatiie  statement  for  thelthc  opening  up  of  levels  above  1,000  I 


LAKE  CASWELL 
REPORT  IS  MADE 
ON  DEVELOPMENT 


of  almost  pure  galena-lead  worO  as¬ 
sayed  for  silver  and  gave  assays  of 
12  oz.  silver  to  the  ton.  while  two 
other  samples  assayed  for  gold  (are 
$8.90  gold  and  6  oz.  sliver  per  toa 
and  $5.20  gold  and  7.92  oz.  silver 
per  ton. 

Two  tunnels  have  been  driven  on 
Ihe  property  into  the  side  of  a  hill 


1. SI, ore  in  light  liirnovcr  advanced  t:.'. ;  rated  capacity  Bv  ,ho  m  th 

,|Po,nts  or,  ihe  veek.  V  iilc  nonce,  rnd  o,'  Ihc  .vear  it  will  be  band-  current 
,I,eld  unchanged.  Yrigli,  liar;:, -.vavea  ij  .ore  daily,  repre-  rate  cVf 

■  and  .McIntyre  dipped  „n  and  ..0  „,,n,ing  an  nuiput  of  more  than  the  s 
points,  respectively,  and  Dome  Mines  o../.  ..r...  _  t 

‘Sf^Ss  S^^'^icb' while' DO, ^ 

Tcck-Hu\^hcr’’de,dme,r'T  poims>'. •  «  10o‘ ton  mill.  Mhich  fir.st  ni 

.Giinnar  Gold  was  hcavilv  iiaUed  a,  , 

I  ,..f>.t1f  c=F,iiir,,'  . .  I>y  tlic  middle  of  November.  Ibis 


!  sirnction  of  a  100  ton  mill.  Mhich  first  nine  months  of  19.31  and  1933  ft.,  where  chances  of  the  upward  ex-  Toronto.  —  An  examination  of  the 


opened  up  for  considerablo  lengths  |Dij^,„ond  DrilUng  Said  to  Prove  ;,”  X\TunIlel  "nn^ThVJSrt? 

Tyateral  work  on  tho  1,300  level  *  _  *  vz  i  i  oeptn.  a  tiinnei  on  inc  nonn  sine 

has  revealed  conditions  and  values'  Increasing  Values  and  :  of  the  hill  has  been  driven  for  a 
similar  to  those  at  1,000  ft.  and  re- .  Widths  ;  lengi.h  of  240  feet  which  is  Intended 

cently  the  third  level  in  this  ver-  -  rut  the  orcbody  at  .a  depth  of  100 

tical  section  was  established.  The,  POWER  AVAILABLE  J**®  second  tunnel  along  the 

next  objective  in  this  section  will  be  '  _ _  j  vein  from  the  east  side  has  been 

the  opening  up  of  levels  above  1,000  I  Toronto  Bureau  The  Financial  Tim**  i  driven  for  60  feet  displaying  heavy 
ft.,  where  chances  of  the  unward  ex-  ft— a.  bk,.  i  ”)‘®®rali7.ed  vein  matter,  which  is 


Toronto  Buroau  Thu  FinoncUl  Tlm«» 
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shipments  from  the  district.  Pound*  of  ynodc- 

,  With  an  estimated  500  men  cm-  jo'ta”  rix"oveiv 
ployed  at  llie  operating  mines  and  Cost  of  metal  pro 

on  nroenpofy  in  flip  Riirrnnniiiii'r  rluctifin . 


Room  930  25  Kin«'’street  West'  j  mid-M’Cek.  selling  to  a  nOM'  loM’  at  9 1.  I  '  'm  r  BK  a 

TORONTO,  CANADA.  ’  I'Ut  recovered  slightly  for  a  ncM-  lo.ss  "1’’.  Inf 

-  -  1-'--  God-s  l.a!-e  v.as  26  ‘‘i'"’''  monthly  to  ^  , 

-  i.,..inift  lower  while  San  Antonio  .ic  j  sti'Pnients  from  the  district.  produced  .” 

iCiitU'd  r>fi  points.  Svlviinito  and  Sis-'  rstimated  500  men  em-  Total  rtcoveiv 

lUIPIAr  CTIinerAM  showed  net  lo.ssp.s  of  16  and  i,-,  at  llie  operating  mines  and  Cost  of  n.eiai  pro 

MALJUl  jIUKulUN  M-'dnts.respeciively.  and  Pickle  (  row  I"  for' 

zrxiivavu  UX  vaiviuvix  .Bong  with  Macassa  dipped  niinor '  ®'^"’*’”'"dies  are  again  flour-  MiBcciian.  income 

MAl/rC  min  rutin  amounts.  Howevwns9pointslowei!'''h'"R'‘<'''''f'l':‘'ieandMatachcMan.  iProm.  heiore_^  depr 
MAlvfcu  uULIj  MIlU  -'Inle  IlMd  AiilhiGu- dipped  11  points.  •''*  "’p  I’^’n)  the  population  deprec 

I  inilUU  X  Jill/  l  oniaunim.  fential  Patrieia  estimated  to  exceed  1.000  per- | Net  profit '. 

-  •  Kirkland  (  onsryidated  and  McMillan’  agitation  for  a  post  office  .  N< i  P«r  el, are 

Claim  Adjoinins;  Coniatjas  sliowed  minor  losses.  Granada  sold  ‘9*  .Matachewan  has  been  started  a.s  i  While  produo 
Shows  Heavv  Mineralization  a  new  low  at  27.  Greene.  Stabell  <'i  renewed  activity  in  in  lb®  ihi 

Fie  Gold  - 

r.„.„ B„„'.rK. ';:™,rj..7r:7,r'S7''.,;,rsrF7fi,.:lMiLL  OPERATING 

ror.onto--.losi'pli  McDonough,  pre- j  '  ITIlLiLi  vl  LillialllvU  Sept.  30t!i.  follow 

sident  of  .Mac.ioe  Stuigeon  trold  I  ■  i  o  *•*  avyv, vafaaxT  ' 

-Mines,  Ltd.,  slates  tlitit  an  Import-  |  ^o^nInla  .Ai  .Aetv  I,i>w  AT  |  II  ^ 

ant  disfov'cry  lias  been  nuide  on  a  ‘  .Voranda  .Mines,  in  the  base  meial  |  fl  1  lll/lllll  kJlll/lllj  | 

cltiini  Mhich  adjoins  t'oniagas’  Stnr- '  t^endp,  tadd  off  to  a  neu-  low  .of  _  j  Pound*  of  .Anode* 

gem.  River  Gold  Mines.  Actual  Production  Will  Com- iRecovir^'^ 

j'l  lh('  point  of  iliscovorv  measured  ^ bolow  \vef*k.'<  .  IV/S*JJI  €  ,Co!»t  of  proclurtiur 

foot  8  inches  wide  and  was  hoav-  '  Yhr  company’s  nine  nionlh  mence  tlTe  iVlioaie  or  ‘Reserved  for  laxrs 

ily  mineralized.  It  panned  free  gold.  : «Galement  ended  September  30, -I!);’,!.  November  7om  V,"for7d,’p. 

A  noM-  vein  lias  al.so  licen  nneov-  '  net  earnings  at  the  Citt®  -  -  . —  -  i  Ke.Bervo  for  depre. . 

...o.i  fi.,i,„  Vo  -i'hi"-'’,:  'iovnr  P®''  sbai’c  a.s  compared  witli  Port  Arthur. --.\ortli  Sliores  Goldi^^l  profit  . 


tension  of  the  ore  zone  are  consider-  ,,orphyry  body  east  of  the  open  cut  1  7*^7®  ,*’® 


Months  Months  Kooa.  ot  West  Shining  Tree  property  i 

Ended  Knded  The  development  at  the  1,000  to  of  I^ake  Gaswell  Mines,  has  uneov- 

■Sept.  30-34  Sept.  30  34  u  pQfl  levels  is  notable  not  only  be-  ered  a  north  and  south  fault  along 


to  the  top  of  the  hill. 

Plans  for  a  campaign  of  diam.ond 
drilling  are  underway  to  test  the 
orebody  to  depth.  Several  other 


4<».358,0oi  ,7.371.011  catise  it  lies  to  the  west  of  the  M'ork-ithe  shearing  50  ft.  to  Ihe  north,  and  ' 

$9,993,782  $8,812.37)  ings  but  bccause  the  zono  Is  along  the  I  a  north  west  fault  of  four  mow- i  ®'’“*^**  '^®  1’®®”  o"  fh® 

4  RAO  823  4  738  891  ^renk.  Some  J'cars  ago  work  wasjments  over  75  feel.  This  lucludes ; '^hlch  require  stripping 

636:500  i’t'.^oo  done  here,  but  an  offshoot  vein  was! three  shearings  tiaced  to  the  nidhr*^T»>nin/anM?*'’7-^  viine* 

402,334  233.219  followed.  The  present  management,  I  adjacent  and  nortc  Of  the  Open  cul.  L  ‘  ‘  ‘  fi  Ii  ’  ,  V 

4,900,792  3.808.800  on  (hp  other  hand,  followed  the  .  ihree  shearings  on  the  east  side  of!l'’^'  "  ifif^’aAA  of 

811.862  773.364  ima'n  h'-eaF*'  with  the  definitely  fav-  the  Lake  were  traversed  and  two  «*■ !  Lone^t nd  V 

4.088,929  3.033.436  orablo  rcsults  outlined  above.  The  these  need  uncovering  for  future  | pootea  i*.  .i 


MILL  OPERATING 
AT  NORTH  SHORE 


PROGRESS  MADE  BY 
PERRON  GOLD  MINES 


Pound*  oi  .Anode 
I  pioduccd 


A  noM-  vein  has  also  licen  nneov- 
cied  on  Claim  .\o.  ■l’I)13726.  Sever- 
nl  pantiings  taken  fr.-uit  Iliis  vein 


mence  the  Middle  of  7o7'’',axeB 

November  .  'Mci/ar 

'^roltt  iiefore  rlfpr. 

—  . .  !  Kffierve  for  deprr$  . 

Port  Arthur.  -Nortli  Sliores  Goldi^'«l  profit  . 


.Si. 3, 5  in  tile  corresponding  period  a  1  .Mines  of  Sclireilier  neared  its  ultim- 


I  al  ready  have  been  made  effective. 


all  showed  good  tailings  and  nil- !  Vr  a"  quarter  j  ate  goal  of  prodiietion,  when  the 

mcroits  .-amplcs  are  bein.g  taiien  ;  ,  new  25  ton  mill  was  turned  over  re- 

atvav  for  assav.  The  vein  where  I!"  as  compared  j  cently  in  a  preliminary  test.  ‘Kock 

'••imnied  ins  a  width  of  aboiii  1()!  duarter  was  put  through  and  the  mill  work- 

inches,  bill  there  is  quartz  Iving  all  i  ‘  vo.v  "b  ''’®  ed  splendidly.”  William  UmgM-ortb. 

..vei  in  a  radius  of  ul.oat  I  On  feet,  i !;  f- ^  loss  oi  one  of  the  pioneers  of  the  mining 

and  mostly  lying  at  an  angle  >)t  about  ! ,  .j;"'*;’".  tal- j  industry  in  Sehreiber.  who  was 

69  degrees,  and  under  lieavv  over- j  >,"'/■  points  eacn  present  at  the  unofficial  ceremony, 

■'Irdcii  I’lic  Silirniindine  rock  is  n  ;  ®  G'*"!*  M.is  .1  poiiit.s  loMei  stated.  “The  mill  will  he  tuned  up 
.,  i(,cu.  llic  bill  loiinding  lock  is  a  ,vhilc  Towagmae  lost  1  points.  Sher-  within  the  next  three  weeks  and 
seltisi  of  grey  lava  and  in  somej,.i,r  ii.'ia  .>.*,.1*.,.  .,1  witriin  me  ne.xi  mrct  miias,  .mu 

oi  •  Hs  iiii'iriz  iiornhvrv  wiili  Iienvv  .  GoidJti  lull.  iiiKhdn,-ed.  pr,  joio  actual  operation  on  .No- 

'"xun'icimis^  Veins  renorteri  on  ihe  ’ and  Mining  Cor-;  -I'l,,,  mil],  which  Is  oiierated  in 
.  ‘  ® .  ..V’  P''iaticn  registerod  new  lows  for  the :  ,.,'nin  .eiimi  with  r.'l  ton  misher 


dropped  off  somewhat.  A  record  fori  '  ^igb  grade  ore  in  a  i  ft.  6  inch  width  at  the  beglu- ;  DD  ArOrCC  HffAnp  DV 

"  '  ”  '  Ti,™  ii.rrp  I’®®"  exposed  in  the  past  few  months  j  samples  were  also  taken  fiom  th®  ,  fkfsnn/vmt  /ia*  A 

xionihB  Month,  than  ever  before  In  its  history,  and  I  vein  appearing  near  the  collar  of  the  j  ULI/I/IIIU  if  11  ||  MIIULW 
F.nded  r.nded_  'the  management  are  assured  of  am-  eliafi  and  extending  down  about  80  jl  i/iillvll  Wljl/  ITIllxIiw 

Pound*  o,  Anod** *"’'  ^”  ’^0'®  'Olun'®  “'eras®  good  grade  f®^.  ^  b  - — ' 

pioducrd  13.709.878  18.970,402  ahead  of  the  mill.  Following  the  re-  Five  veins,  numbering  from  113  to  «  progress  report  covering 

Rreovury  'I  1 P®’’!  ®P'  *^6  property  by  V'.  A.  Emery,  117  were  examined  and  it  is  report-  loporations  of  Perron  Gold  .Mines,  .T. 

R”*crv"  d  for  Ta" ft,  '^rjooo  '  [^i  ooo  aft®r  »  KeoloR'cal  Study.  Which  Is  ro-  ed  that  113  has  been  uncovered  for ;  p.  Xorrlc.  general  manager,  states 

MiscfiUn.  income  hi'.jnn  1 3 j gardcd  bv  the  management  as  defin-  a  length  of  165  ft.  exclusive  of  dla-jthat  a  20-ton  mill,  driven  by  a  60 

Profit  i.efore  d.-pr  1.806.390  1 , 1 82.4(.2  i itcly  favorable  In  Us  Import,  some  base  and  averaging  10  inches  ofjh.p.  Diesel  engine,  is  now  operating 
Ner'^rofit'"  $  1  337’5t)  $  90  3  800  I  recommendations  made  'luartz  in  an  avornge  shearing  of  5ft. ,  effectively .  Tho  capacity  of  the 

Net  per  .hure  '  69  cen!*  40  rents ready  have  been  made  effective.  Vein  No.  114  has  been  exposed  for  |  mill  will  shortly  be  Increased  to  35 

- - - '  - - ;65  feet  including  diabase  averaging  |  tons  bv  the  use  of  additional  grlnd- 

rrttw%w^w^,rmrme  «•.»«  1 16  inch  Quartz  in  Wide  shearing.  No  I  ing  equipment.  Gold  recovery  of 

CHFDPITT  rnDTIHM  Nrw  WKlNnirn  unit  continuation  of  no.  IH  ano  90%  is  now  being  accurod.  This 

ullljiAAll  l*l]vAl/Ull  IILiTT  ffulvllluv  UAll  !  shows  large  width  with  cross  veins  will  bo  increased  to  98%  by  the  tn- 

Kxtrmrww  w  ^  ooMooo  »«*  Jointurcs.  Further  work  is  ne-  gtallatlon  of  cyanide  equipment  in  a 

nTiI  I  n  flQril!  NllW  IN  llPliRATIllN  ®e®sary  on  No.  116.  This  vein  has  a  lOO  ton  mill  now  planned  A  218 

Ollldlj  vIjVIJuI/ I  livfr  111  VI  ijAnilvli  continuous  shearing  south  of  117  and  jounce  gold  brick  was  shipped  to  the 

_  !  _  is  unexposed  east  to  the  swamp.  iinint  on  Oct.  2nd.  Developments  on 

Ronns-t  -*..  II _ w:il  R.  Diamond  drilling  proved  increae- (the  Perron  mine  have  been  slow  due 

Keport  Commits  on  Unsabs- j  Lvly  l,oiMdCTabon  Will  Be  values  and  widths  of  a  number  i  to  delay  in  arrival  of  new  mining 

factory  Condition  of  Copper  Given  to  Null — Underground  lof  veins  at  depth.  Recent  exaralna- ;  equipment. 

Market  •  Work  Proceeds  !tion  of  No.  7  vein  in  the  main  shaft  j  At  the  moment,  a  small  higli- 

_  J  _  gave  assays  of  $26  over  a  30  inch  !  grade  mine  is  definitely  assured, 

Toronto — 7'he  financial  statement  i  Toronto  Bureau  The  Financiat  Tiiuta  [Width,  $35  Over  a  36  inch  width,  gold  I  states  the  roport,  anti  the  belief  is 

of  Shcrrit'i-Gordon  Mines  limited  Tor.onto.-Jn  a  report  received  at  j  Hpured  at  $20  an  ounce,  yalue.9  and  I  expressed  that  favorable  devclop- 

nci  i  II  uoruon  .tiine.s.  j.iniited,  v®*"  width.s  are  consistently  lncrea.s- ;  meiits  in  the  next  throe  motiilis 

released  this  week,  covers  18  months  I  *uo  head  office  of  \vendlgo  Gold  with  depth  as  the  examination  '  should  M’arrant  the  installation  of 

up  to  .June  30,  1934.  The  mine  and  i  ‘  Spt'uccr,  manager,  proceeds.  (electric  power  uud  a  new  one  hun- 

iiiill  ceased  opeiallons  the  middle  of  1  states  that  all  the  additional  mining  I  An  examination  down  to  tho  240-  dred  ton  cyanide  mill  from  wiiiih  ox- 


Market 

- “  4 

Toronto. — The  financial  statement 


'  oniagas  nas  neen  iracca  acios.s  iiie  ,,;n  iho  week.  It  i.s  riiiiiouied  in 
Macjoc  proiierty  and  il  is  on  this  ( financial  circles  tliai  ilie  t  o.npaii.v, 
bi’eali  that  tlic  latest  inijiortaiii  dis-  -  may  shortly  rt'sunie  operatious  at 
.(ivory  has  just  been  made  tiy  fliar-:iis  property  in  tli,>  Gowgaml.;  dis  j 
he  McDonougli.  .triel  of  Ontario. 


McDonougli.  ■  triel  of  Ontario.  j 

< 'Iiemieal  Ke.seaicli  in  t;ic  nii  and'! 

Crown  Consolidated  Mines  '  ‘‘ 

_  _  iltieiMise  lower  moxenionl.  I’iie 

Opens  Office  In  Montreal  isioek  advanecd  7  tioints  on  Ibe  M'oek. ,, 

_  llome  Oil  slu'wed  a  net  loss  of  2  :  '  ' 


pernianeiicy  of  the  mine,  the  man-'  President  Halsie.id  Lindsley, ’in  his  !  afion. 

shareholders  says;  j  Drifting  on  the  500  ft.  level,  the 

iviti'i  ih'  luinA  01  I  !,.r'  '  "Duritig  the  eighteen-month  per-  lowest  level  of  the  mine,  is  pro- 
connected  with  tho  mine,  and  sup-..  ^  ..  .  ia*. 


plant,  which  includes  twm  new  670  ft.  level  indicates  a  large  tonnage  of  cel  lent  profits  can  be  experiedTIm^^^^^ 
air  comnressors  is  now  in  oner-  high-grade  ore  w  hich  is  believed  ,  profits  should  prti\lde  11,  tyfss.tm 
'  '■  continues  to  depth.  Examination  funds  for  added  developirion,  Mt.rk 

r!  .BB-  *.  r  A  B  .  ,  Bu  !will  be  continued  down  to  the  600-! and  mill  additions  with  a  substauilal 

Drifting  on  the  500  ft.  lovel*  the  horizon,  the  present  depth  of  the  surplus. 

iwest  level  of  the  mine,  is  Pf®- (main  shaft.  The  mine  is  fully  equip-  - -  — 


ard  Announced  For 
Jowsey  island  Gold  Mines 


For  Ibe  convciiience  of  its  Kast- 
cin  siocUholdeis.  tlic  Crowti  I'oii- 
folidatt^d  .Mines  t'onttiany  bus  oiien- 
cd  a  .mcM  .Mo'itrc.al  office  al  215  fft. 
'anies  sfroot  west  tinder  llie  direc¬ 
tion  of  Arthur  I’erodcaii. 

Tho  properly  lia.s  n.vw  reached 
rl'.e  mill  .stage,  acc.ording  to  official 
;t(|vicc.  Shares  of  CroMii  ( 'oiisolidai - 


I  points  m  IuIi*  .\i;ix  dipped  15  fioiiil.-.. 
.5  Ill.''  .uid  Olga  lost  fKution.’.l 
amouiiis. 


,  -Il  ,1  ■  ..1  J  ..  ,  tiiose  iioM  piet.iiung.  and  tno  shut-  per  ton  over  a  width  of  35  inches,  **prtv  w-hen  remilred 

he  mill.  till,  tire  will  undergo  direef  a.iwn  -it  vnnr  i.mnuriv  ni  n  .i.  i  b  *  j  *,  ...  P®rtj  rvnen  requireo. 

. . . .  ..T...  , _ joown  expense  at  you,  pioperiy.  at- ,  whue  the  last  assay  reported  shows  (  _ _ _ 


.sampling  at  file  niili.  will!  two  bends  Uiougli  considerable,  i.s  being  kept  ii.  oz  gold  Drifting  onerations  on 

om  o.  wlinli  will  take  bi.iJi  giadc  pal ilii,-  wiih  ilie  proper  care  of  .sueh  |  .-ate  of  about  300  feel  ner 

ore  and  tho  other  low  grade  ore.  .a  valualde  and  extensive  plant.  Y'oii  i  u 

lli.glt  grade  ore  has  Iteen  uncovered  ^  will  note  that  casli  in  bank  and!  ^  e  u  , 

iin  ilio  projicrly,  trivint^  the  iiuin-  Intlier  liquid  jiSb'^oIs  show  little  dinii*  '  ^rizon,  drifting  i9 


imcovorcd  will  note  that  rash  in  bank  and,  ^  '  oca  u  i  ^  /  t  i 

A^asey  ^..o.liacl  mines  „„  ,|,p  p.-opcrl.v.  giving  the  man- jollier  liquid  as.sois  show  little  dinii- '  On  the  350  ft.  horizon,  drifting  is  ,. 

.Rush  Sui’face  Prosnectinfr  a-ement  every  rea.snn  to  hope  for  ainution  from  the  figure  at  whicli  Ihej' .  commenced  this  week  and  i 

*  ”  siicce.ssfiil  riiu.  Stoping  opera- |  appeared  on  the  last  Italanco  sheet,  l"*"  pushed  ahead  at  tho  same  i 

Toonto  Bureau  The  Fin.incial  Time*  engaged  111  at  prcs-  Thi.«  position  is  partly  due  to  profit ''■“i®; 


Other  underground  develop- 


DELHI  GOLD  MINES 
HAS  BEEN  FORMED 


Toronto  Bureou  The  Financial  Time* 

Toronto. — Delhi  (TemagamD  (Jold 


Toronto  Bureau  The  Finonclai  riniee 
Toronto.— -The  newly  formed  sub¬ 
sidiary  of  God's  Lake  Mines— Jowsey 
Island  Gold  .Mines— has  announced 
its  board  of  directors,  which  includes 
iiHines  well  known  to  tho  mining  fra¬ 
ternity. 

Kobci-t  .1.  .lowse,3.  president  of 
God's  Lake*  Gold  Mine.s.  is  president 
of  the  new  company,  while  H.  R 
Diuramond-Hay.  another  God's  Lake 


...F  .-'ll.,,..  ...  loionto  Hurc.iu  The  Fin, meial  Time*  in  iii*^a-  -ijiip  position  ts  partly  oue  to  profit  —  ,  T  •_  T.  bi.  -  Toronto _ Delhi  (Temagamii  (Jold  *»«».».  «»iivfi.bi.i  ..mi ..  Ba***..- 

;idvicc.  Shares  of  frown  (onsolidaf  T,.roi„o,  -.Since  ilio  comph'fion  of  ®  considorablo  quantity  of|on  sales  of  copper.  ;ind  partly  to  aii'™®"‘  *“**1®/ Jjtl  hwm  on  i^hf  inoT  ^Mine#  Ltd.  has  been  organized  to  <l‘rcc‘OG  solicitor  and  director  of 

cd  are  l.cing  actively  dealt  in  on  the  ,,crinan,".,i  c.imps.  a,  ihc  Suir.aeoii  ®'  ®  t'Cing  taken  out.  the  crew  back- j  adjustment  whereby  tlic  price  of  the  ,  f'®"  ‘  he  tin  rm?nrf« '^velo’p  a  group  of  seven  claims  of  ’*’®  ®®™Pany-  H.  t.  McGloBkey.  di- 

lisied  section  of  ilie  Montreal  <  nrb  ^  i;iv<o- property  of  fasey  (  oniac,  Gold  ; 'I'ldig  as  ibey  proceed.  Sixty  men 'copper  on  li.and  lias  been  changed  j ‘®''®';  approxtoately  280  acres  located  oj  socretary  of  Howey  Gold 

'baihoi.  Mines,  tiio  whole  aiieiitioii  of  tlie  'ic  employed  at  the  niino  .at  present  '  fr,.m  5.4  cents  (tlie  market  price  at : ann*?**  Waklmlka  iBake  in  Delhi  township,  .‘®  4^®  company  his 

■  —  nuMi  has  boon  diivriod  '  r'omrdotiaj;  ronsfnirtion  nufl  insiaN  Ithe  date  of  the  last  balance  sheet)  l^iverage  of  this  level.  On  the  200  ft.  Forest  Reserve  mining  experience  as  a  mine  man- 

-  -  -  _  -  ^va^ds  (‘(niipliMinL;  as  inuf  i)  .'^iirfai  e  .  iaiion.  but  it  is  cxpecird  that  when  fo  the  actual  cosl  price  of  6.2420  I  where  drifting  during  the  past  where  aaaressive  devoIODinenl  i  *^^^2  5  camp.  B.  F 

" '  .11—  1  ),rospcciing  as  iiossitilc  lictm  i'  the  tin'  mill  is  placed  in  (jperalion  the  cents,  which  is  still  below’  the  de-j^^  months  has  been  carried  for  a  ■_  u-,-- hv  noveral  "  alter  K.  Segswortb. 

The  Preservation  '  I z-z:  "Z‘:z _  r™r j Tj!  ^  .r.r.s  "Uu».  ih. ...... 

of  Principal  Was  °L  ,  “.,Srr„'',r;d  ”  '"if  "T  '''' 

B.T _ R.a  f.ei  h,  iiu.  Quebec  Prospectors  Assoc,  or  n  explandiion.  though  tt  may  be  completed  to  date  on  the  property,  cnirdner  &  Comnany.  Toronto 


The  Preservation 
of  Principal  Was 
Never  More 
Important  Than 
NOW 

Tor  tliat  reason  more  ,9 ml 
more  invf'slors  arc  mining 
,o  coiniictonr  invosimoiit 
coun.scl.  Thc.v  apiircclaic 
ibe  advantage  of  an  unbias¬ 
ed  source  of  guidance  Mliich 
Iriily  "Ilcpresonis  llie  Biiy- 

('i'." 

Dniolmiiri'  liiis  cnjo.'cd  a 
(iiceiniiicip  place  ia  tho  fit  bi 
of  ('coinMMic  <9iid  financiat 
reunso!.  its  :;o  years  of 
'!’.i!n*.-'rrii iiicd  sen  i‘ e  lia:^ 
euablcd  p  to  go  f,ar  bcyo'id 
the  ordinary  •'nir.rket  analy¬ 
sis”  in  makin.g  recommenda¬ 
tions.  Our  staff  are  ton- 
.stanlly  at  work  on  llie  pres¬ 
ent  .and  fuiuro  problems  of 
industry. 

Such  a  .service  can  be  valu¬ 
able  to  you.  W'l'iio  to-day 
for  a  deseriptioii  m  ilb  Itite.st 
rejiorts  on  tire  invesiiiicttl 
aril  business  outlook. 

Addle.**  I^epiirlnieiit  I'  I  8) 

BROOKMIRE,  INC. 

Investment  Counselors 
Founded  1904 

.551  Vvt‘«  -\t“M  itirh.  'i.V. 


jleei.  Ill  tlic  irencbing  done  a'  ”  ^ 

iwidili  of  over  1  feet  lias  been  proven  ,,  ' 

Mhilc  gold  can  t,(.  panned  ilirotigb- ;  I  mmatmn  i..! 
(lul  Ihc  entire  expo.sed  length.  ,\o.  j T  rospt' 


!  original  ''sliovv.” 
■  The  niosl  im 


'lopmeiit  I  I.'IOcole  Ptd.vtecbniqne 


flia,  consequently  they  might  hold  [uous  in  the  west  drift,  leaving  the 


an  ave!  a.ae  width  to  date  of  a'oo'J,  3  :  Bifrrette,  G.  U  fMais.  and  Ubald  Cro- 
.  feet.  Bo!b  coarse  ana  fine  free  gold  1  lean  directors 

;vvas  observed  in  tins  vein  during.  Tliore  arc  four  vacaueies  on  the 
I  stripping,  and  in  a  wire  jtisi  re cciv- I  pnard  whicli  li  is  hoped  will  bo  fill¬ 
ed  from  ibc  iirotierty  it  is  reporied  (  od  py  Knglisli  siieaking  (gandldates. 


,,  ,,  .  . .  ,  :  .  .  •  ” .  ‘ .  ,  . - .  388  iroill  Sg.a.SJS.  aiiuiuk  leusv 

,,S  soTn,'.  1®®'-  There  are  three  direelorsidrs  and  $3,«j7.167 

lias  so  i.ai  been  broken  imo  v.  ini.jiK'  vice-presidency  to  lie  filled.  _ 


port.  (  ash  stands  a'  $175,556  \v'i,en  this  work  Is  completed,  the 
.against  $194,491,  and  bonds  <al  cMt  putlre  underground  workings  of  the 
are  shown  at  SHS.ishi.  up  from  $4i,-  j^jine  will  be  practicaUv  all  in  ore 
3d('.  while  rrceivablos  are  reduced  to  average  grade  .it  is  stated. 

Srfnr''$27"9:ri8"’‘''Mimug'‘’  retme’;  .  nefore  the  middle  of  November  it 


I  liead  steel,  free  gold  is  in  evidence.  | 
I  As  every  effort  lias  liecii  iieiit  lo-  i 
I  wards  taking  fu'l  advaiiiagc  of  tlic. 


I’mi/.ifx  HI) 

(Mil,  \va.  —  t'anii 
t  liimiliTd  Icn.s 


r  iJVCoitTs 

:i  fx  pDi't'if  ii.Jiil.v 
>r  I'liizcii  K 


■rrceivablos  arc  reduced  to  average  grade  .it  is  stated. 

^18*^'  '*  Miui'uK  Imise’s  Before  the  middle  of  November  if 
..  drift.,,*  wl*  by™- 

_  grossing  on  the  low'er  levels  of  the 

mine  .at  tho  rate  of  1,200  to  1,600 
<;ic,\i\  .aruK.stii-ts  i\  $i.ni:nT.%  ppr  month.  Tho  amount  of  drift- 

.n  vvh.i..  111.-  ar.  n  *..vvii  '“g  being  done  per  month  will  equal 


jieniainin.g  .sliort  period  of  o|ie,.  vvea-  .mV^  i'rst  .*‘ix  lu.M.ti.s  .,r  «  h..n!  i,.'  ATin  r,"  Ibis  >  ■' ar  i.*  less  in  length  Ihe  total  lateral  work 

|liier  to  coniidctc  us  mucii  i>rospcci-  |■,..s|.|^  ,,r  a  iimv,  imiu  tium  i,i.*i,  there  wa.*  an  iin  rcase  in  the  doiio  during  the  whole  of  last  year. 

Mug  as  liossililc,  .systematic  sampling  wiii.  ii  stalled  early  in  tlic  year.  ca.sc  nf  mits.  liaric.v  rye  and  flaxseed.  imHcrirrmind  develnn- 

Of  Ihe  PXDnsed  voiiiu  l.-.u  o  f-ie  mil  - - - - -  a.*  l  eporled  in  the  lalesi  issue  of  the  \\  lilt  the  unuergrOUUu  OeVClOp 

Imm,  a  *I  .  ‘  llii II IM- r  $  fii T'or  .4 lUi Ic  <( rovvB' rs  .Vlonvhly  Rnlletin  of  .\Hri.  ullurul  Stu-  ntOIlt  work  proceeding  at  the  pace 

itw  .ludging.  hoMcve,.  m„,ves,ing  tislies.  The  areas  S,. Ml,  ...the  res-  underway,  tonnage  Of  oro  avail- 

tiom  the  rolunis  hud  trom  samples  ,,,.  ,vnn„p„||.,  valley's  best  quaiiiy  t'ceiive  e,a,ns.  with  i  ..'  ^  MM  "at  able  will  rapidly  increase  bo  a  point 

which  have  been  sent  oiil  from  tlie  apple  crop  in  many  years  is  proceed-  L". i  liV  ana'  u  i  ^  for 

IK  lapidiv.  and  reporis  of  sai.s  on  •  (..Mis  nihiK  ■>«  *■  g!', ^ T,-''® !'■  where  early  consideration  for  a  mill 

In-  fnited  Kiim(h.m  markeis  se.  m  ,o  ' ®  i,  .7,V  '  ad  iV.vsoe.'l’  he  giveil.  All  supplies  for  111®  I 

mlieate  Ihat;  th..  «r.,«  ers  are  in  for  ’a":,)..;.  l'  <-x.-rd  property,  ' 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratie)  on  all 
factor*  relating  to  branch  plants,  warehousing,  Cana* 
dian  representation,  etc.,  and  natural  resourcaa* 

ffrtte  to  tha 

Industrial  and  Natural  Resources  Department 

Panadian  National  Rahways 

MAKE  USE  OF  OUR  LIBRARY. 


Miroiierl.v'  for  assaying  cliiinnel  sani- i  inK  lapidly.  ami  r.  poris  of  sal 
Ipling  should  produce  iatisfacory  ^ 

.suits.  I  bannor  y^  ar. 


NEW  YORK.  N  Y. 

M.  W.  Maxwell. 

Industrial  Cammissiansr, 
1400  Woolworih  Building. 


MONTREAL,  P.Q. 

C.  9.  Gzowskt,  Acting  Managsr, 
S88  McGill  St.  (Raam  SOe). 


apple  crop  in  many 


For  Inlormatian  ra  NATURAL  RESO  URGES  In  WESTERN  CANADA  writs 
F.  V.  Seibart — Sup't  Natural  Rsaourcss,  WInalpag.  Maalloba. 


winter  are  now  at  Ihe  property. 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

NC  TA^CC  CTCDC  l^^een  the  Long  Lac  and  Stur- [across  the  line  Into  the  Koch-Daneff 
•  U*  uUjIu  '•istricts.  Under  terms  | property.  From  this  open  cut.  lo- 

I  of  the  agreement  a  new  company  i  cated  approximately  80  feet  from  the 
DI717I7I  ADMliAIT  j  known  as  Koch-Daneff  Gold  Mines,  I  Koch-Daneff  group,  286  tons  of  sort- 
|ll\  ¥  IHI*  ll  I  [Ltd.,  is  to  be  formed  in  which  Smel-  jed  ore  was  shipped  which  returned 

I  ter  Gold  Mines  w'ill  have  control.  four  ounces  gold  per  ton. 

AI7  n  niiDACITCl  Donaldson,  mine  manager  Diamond  drilling  is  recomme 

Ur  UULI/  1/Cl  UuHu  r-  Mines,  who  recently  j  for  the  property  at  50  feet  inte 


TOWNS  LOOM  FOR  IDIVIOEND  POLICY 
RICH  EXTENSIVE  OF  RENO  OUTLINED 
MINE  TERRITORY  AT  ANNUAL  MEET 


j  ici  vvui  uttve  uuuiroi.  lour  uuaces  leroia  per  ion.  i  nii  •*.  u  c*  u  d 

AI7  /^AI  A  AliDACITCl  *'•  Donaldson,  mine  manager  Diamond  drilling  is  recommended  rield  Kegard- 

Ur  UULU  1/CrUullu  r^  Smelter  Gold  Mines,  who  recently  i  for  the  property  at  50  feet  intervals  ««  as  Locale  of  New 

!  visited  and  examined  the  property, !  and  shallow  depths  along  the  strike  Settlements 

.  It.  r.  op**"  ‘'"i  operation  ;  across  the  property  until  the  loca-  _ 

Operations  Underway  to  Defin*  ihas  been  carried  out  at  the  Dik-Dik  !tion  and  extent  of  ore  bodies  can  be  inttcmcc  AfT'lviTV 


itely  Determine  Potentialities, 
Declares  Minister 

TO  PROTECT  INVESTORS 

Sale  of  Stock  Restricted  to  Such 
Time  as  Property  is  Develop¬ 
ed  to  Paying  Basis — Lack  of 
Capital  Noted  j 

Maritime  Bureau  The  Financial  Time* 


i  Mine  on  a  vein  which  ie  exposed  *  determined. 


Mining  and  Oil  Briefs 


INTENSE  ACTIVITY 

Winnipeg  Bureau  The  Financial  Timce 

Winnipeg. — To  serve  the  rich  ex- 


Management  Expects  to  Con¬ 
tinue  Initial  Disbursement  of 
3  Cents  a  Share 

HANDLE  Too  TONS  DAILY 

V’ancouver. — At  the  annual  meet¬ 
ing  of  Reno  Gold  Mines,  held  here 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 

MINING  SECURITIES 

Write  Wire  Phone 

KIRKHAM,  SCANLON  &  CO.,  Limited 

INVESTMENT  SECURITIES 

802  BAT  ST.  HArerley  3041  TOROMO 


TOROMO 


pansive  territor.v  lying  east  of  |  last  week,  D.  S.  Wallbridge,  vice- 
Lake  Winnipeg  and  known  as  the  !  president,  in  speaking  to  sharebold- 
central  Manitoba  field,  mining  men  ers,  stated  that  the  directors  antlci- 
here  are  now  predicting  that  thriv-  pated  the  company  would  be  able  to 
ing  towns  are  due  to  emerge  in  this  j  continue  dividends  at  the  rate  of  3c 
territory,  rivalling  Flin  Flon  in  the  ;  per  share  quarterly,  but  they  pre- 
north.  Developments  have  been  ex-  [  ferred  to  give  no  definite  assurance 


oo("d?n^^"to*a"vice*\‘?on”%vinnipeg’'drminff'’op"era'trons.®  "  territory,  rivalling  Flin  Flon  in  the  I  per  share  quarterly,  but  they  pre- 

offi.'iai  .mnoiinccment  ha.s  hpon  uiadf' i  -  north.  Developments  have  been  ex- [  ferred  to  give  no  definite  assurance 


The  oompain 


Saint  .Tohn.— Present  R.S  a  delegate  ,  S  OCtOon  shares,  wa.« 

at  the  annual  convention  of  ihe  veiooment^  1.’^ .  gold  area.  \  sive  mining  towns  have  appeared.  1935,  Reno  would  have  $80,000  In 

\taritime  Board  of  Trade,  held  here,  tnk  e^an  op?ion'Z'7h7sou"\-roup'\v '  Vlpond'XpV^in^  '■'he  extension  of  the  Canadian  the  clear  in  addition  to  tJic  $34,780 

Hon.  Michael  Dwyer.  .Minister  of  located  (o  the  .souMi  makins  n  total  of  field  work,  .spates  that  free  gold  .National  Railway  Grand  Beach  line  :  required  for  dividend, 

labile  Works,  .Mines  and  Uibor  in  D'o  (an  he  panned  near  Ihe  northweat  into  this  area  is  regarded  by  many  w.  R,  Lindsay,  engineer  in  charge 

Nova  Scotia,  addro.ssed  the  meeting  convene?  into”  Beresford' I'ake  Mines  j  ren't re  claim'’ the''‘7'e^n“'"has^" been  »»  inevitable  in  the  future.  Despite  of  operations,  stated  that  power 

on  the  present  operation.s  now  under  on  the  basis  of  2  new  for  old.  It  trenched  for  190  ft.,  di.sclo.sing  3  ft.  the  intensive  prospecting  work  would  be  turned  on  next  week,  up- 


capi-isiate  that  exploration  w°rtk  Is  being  ‘“S  the  past  year  and  already  the  ,  power  for  three  or  four  months.  He 
form-  continued  at  the  properly  in  the  L,it-  germs  Of  what  may  become  progres- |  further  stated  that  at  .lanuary  3. 
e  I)e-  lie  Ia)n8  I.ac  gold  area 


^laritimc  Board  of  Trade,  held  here,  taken  an  option  on  thf*  Soic>  group 
Hon,  Michael  Dwver.  .ttinister  of  located  to  the  sout-h  making  a  total 
l-biblic  Works,  .Mines  and  Utbor  in  «hare.s  of  the  Oio 

■V’,,..,.  J  .1  Grande  Development  (  m.  are  to  lie 

Nova  Scotia,  addro.ssed  the  meeting  convened  into  Beresford  l.ake  .Mines  j 
on  the  present  operation.s  now  under  on  the  basis  of  2  new  for  old.  It 
way  in  that  province  to  determine.  finaneing  of  Bere.sford j 

ODCP  «ind  for  hH  iis  nototiti'ilitiPQ  lAOUe  Mines  will  piovido  f\  sum  ol  . 
outt.  anu  tor  .tll,  its  potential  ties  as  „ver  *40U.OOO  for  l.lie  exploration  of 

a  gold  prirducing  centre.  He  ex-  t*tie  properties  on  a  large  svaie. 

pressed  the  opinion  that  .Nova  Scotia  -  i 

has  gold  in  paying  quantities  and  NICKEI.  —  The  new  power' 


1935,  Reno  would  have  $80,0(W  In 
the  clear  in  addition  to  tJic  $34,780 


on  the  basis  of  2  new  for  :!  old.  It  trenched  for  190  ft.,  di.sclo.sing  3  ft.  the  intensive  prospecting  work  would  be  turned  on  next  week,  up- 

is  stated  that  fmancing  of  Berr.sford j  of  well-mineralized  vein  matter.  It  which  has  been  carried  on  daring  ' on  the  arrival  of  one  switching  gear. 

nveV''  *400.000  "for  tiir exploration  o?  1' inr? '«Prk  “on''’t hi's”  g?oup  t'o'  de'tP?-  past  three  years,  mucli  of  the  [  The  company  will  pay  a  minimum  of 
fhe  properties  on  a  large  .scale  :  mine  its  full  surface  pos.sibilities.  to  ground  yet  remains  to  be  gone  over  j  $500  per  month  to  the  West  Koot- 

~  I  he  followed  later  hv  diamond  drilling,  and  geological  work  indicates  that  j  cnay  Power  Co.  Except  for  abnor- j 

JA'*!  I  i»nnsni.-i''rnn«<  TiiiivAvs  —  \c-  mineralization  is  rich  .nnd  ex- ,  mal  water  conditions  such  as  pre- 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  .13  a  rent 

iarfcst  Mining  Circulation  in  Canctii 


that  in  one  or  two  venre  ihero  will  (unit  at  the  B.  C.  Nickel  Mines  pro-  DROSPECTORS  .AIRWAYS  —  Ac-r;"''  i.s.,  ....  .......  ouv..  oc  i... 

mdi.  tn  one  ot  two  \ears,  there  "iH  pp^fy  at  Choate,  B.c .  was  put  intMicording  to  the  latest  reports  from  the  tensive.  The  region,  however,  will  I  vail,  the  company  expects  to  be  able 


oD€‘  or  two  pci,v  in.ij  iiiinos  in  oper-  operation  twf»  wp^k.'A  n.co.  i 
ation.  If,  he  added,  "we  could  get  speeding  up  of  oper.ations. 
half  our  closed  niine.s  in  Nova  Seo-  *'■?  report  by  .Ma.ior  c.  B 
tia  operating  it  would  do  more.  I  «nd''1.no?v  durinTVhe  T?.] 
tnitik.  ihan  Hnyiliin.u  lo  s(.>lvo  afi  unintt^rrupt^d  fir»$v  of  i 


ioperation  Two  wp^k.«  aco.  p<‘rnHt! inff  |  gold  discovery  made  by  i'ros«pec-  ijot  likely  come  into  its  owD  until  ;  to  operate  the  mine  and  mill  on  its 

.speeding  up  of  operations,  ai'fioidlnu  t  Aiiways  at.  J^ose  l./flke,  l»0  miles  torrilorv  Iq  travprQod  bv  m  rail-  i  rkwri  hawpi*  Tho  AVprI  l^ont  e  IR  V  I 

'fo  <a  report  by  ^Major  C.  M  .North,  in  north  of  Sennrlo.i  re.  Quobor.  the  mam  lerriiory  IS  tra\ersea  t>y  a  ran  ^wn  po^er.  1  ne  West  l^OieJdy  | 

charge  of  lha  work.  Kails  of  rainr  v’ein  has  been  .stripped  for  a  dis-  way  line.  ;  Power  connection  is  regarded  as  nc- 

oulx  7i.ssured !  tance  of  4,000  feet.  Three  other  veins  In  fh©  Central  Manitoba  or  Rice  cessary  assurance  against  further; 
'i’7nmmi' ■  ta7'’oe  o7’'7oVfpct'^'^Th'i7-''oThp^  Lake  district  there  are  already  three  |  interruption.  Owing  to  the  present  I 


Mining  Market  Record 


in  j  vein  has  been  .stripped  for  a 
I'd  !  tance  of  4,000  feet.  Three  other 


K.  O  HEARN  &  CO 


uninterrupted  fIo$v  of  power  for  '  uncovered  at  iniervaLs  over 


Otir  particular  lliieiuplovnicui  pn>b-  machlne.s.  Tlie  .Vo.  I  tunnel  was;  tance  of  .000  feet.  Three  other  vein.s  ^ 

Ipju  »•  advanced  a  loriffth  of  l.’^u  feet  and  is  have  been  uncovered  but  little  work  producing  nilDCS:  Central  Manitoba 

What  is  nppHprt  in  ihp  mdnsfrv  in  -  tun-  has  bppii  cionp  on  thpsp  .k.inipies  San  Antonio  and  Diana,  hut  many  j  operate  only  7  days  this  month.  For  [Acme  and  th!  .. 

woat  1.9  neeaeo  in  tllC  moustll  in  ,,^1  pushed  ta..',  fppi  to  a  toinl  havp  arrived  (It  Xoranda  for  assay-  _,u__  nrhieh  work  '  ...,.,4.. ptinn  .i-oo  tlTOnO  Aconda  ., 

-Nova  Scotia,  he  went  on  to  say.  is  di.slaiuc  or  l.TtiO  fcPl.  'I'hP  magnet- (  Oip  uml  results  .should  bp  av.nilable  properties  upon  which  V'OrK  j  that  period  production  was  j  Admiral  Oils 

capital  and  that  is  badly  needed'  onotei  and  diamond  drill  suivp\.s  in  ihe  near  future.  Noranda  .Mines,  IS  now  being  done  give  excellent 

hut  he’ said  "we  don't  want  uionev  '■'■’niinue  lo  produ.  e  good  resuit.s  n  ith  i  apart  from  shaking  ground  in  this  promise.  Among  these  latter  are: 

ne  saia,  wt.  aon  t  vvant  uionev  several  |.revi..usly  unknown  ore  area,  i.s  said  lo  have  purchased  out-  Kingfisher  Wineold  Vanson  Mask- 

expended  in  developing  our  mines  at  i.odies  h.avinr  been  found  reeentiv  iiv  rigiu  for  rash  and  interest,  propel-  i'lngiisnet,  wingota.  vanson.  .viasK 


Week  Wednesday  High 


I  water  shortage,  the  mill  was  able  to 


ouHtei  /»n«I  diamond  drill  surv4^\.«i 
Lonlinuc  lu  prodiu  f*  j?oo(i  ]4»su!t.-4  nith 
.‘iovfMMi  previously  unknown  run 
hoJU^s  h.^ving*  b**rn  fourui  b\ 

this  uuMhod.  IT*  is  slaled.  At  pre.^rnt 


the  expense  of  the  investor/'  Me  [this  undhud.  n*  is  siaied  At  prc.«rnt 
blamed  wildcat  sfock  T»roiuoiers  and|*^^^'"‘  «»*»•  !•'»*  ^^ngaj^Md  m  a^voi- 

_ 4*^,.  “f  ‘be  property.  Mhoma.s 


in  ihr  near  fiituie.  Noranda  Mine».  is  now  being  done  give  excellent  In  the  12  months  ended  September  | Ajax  od  .. 
apai  t  from  sinking  ground  in  this  promise.  Among  ihese  latter  are:  30.  last,  production  at  the  mine  was  Al^oma  . .  . 
n'^hi  'rorTa.h\nV'‘in‘?e\77?'°pVpe7  Wingold.  Vanson.  .Mask-  $509,755  from  24,620  tons  of 


\t  prr.sent  lio.s  adjoining  I'rospcctor.s  Airwayu 
III  devpl-|to  Ihe  ra.st  and  staked  by  Bob  Potter. 


inefficient  mining  methods  for  ihe|^{,.„^p_ 


.  . . .  Vnrk.  dir. 

decline  of  gold  mining  in  Nova  Sco- . \i<  iiei,  <:.-tie  Tunnev, 
iJa.  Speneer  and  David  .s 

He  spoke  of  three  types  ot  People,  ( 

the.  first  being  the  old-time  gold  j  _ 

prospector  who  wanted  to  find  aj  chai'pie  viammo 
mine,  the  person  he  sold  it  to  and  |  .'lammoth  Gold  .Mines 
who  knew  nothing  of  the  mining  |  VJ'"*'-''  'ocorporated 
business  and  had  a  small  capital. !  “wiluner 


two  a  l.'io 
I  visited  ll 


directors  ..f  tli.-  < 

-  properpy  le(•enll^ 


S'I'EVENSO.Y  l,.AIvK  (iOl.D 


clor  v'enson  I.ake  Gold  Mine 


wa  and  Scoti.a  milled.  .Mr.  Lindsay  advised  that  Amity  Copper  . 

Insofar  as  the  development  of  mining  and  milling  costs  could  be  Angio-Huronian  . 

townsites  is  concerned  Bissett  in  reduced  and  that  no  large  capital  ^JhTey'coid  ' 

the  opinion  of  mining  men  holds  out  expendtiures  are  in  view  for  tlie  Atton^  Rouyn  .' 


Spencer  .md  David  .ssloan.  the  latter  situated  .'lO  miles  .south  of  God's  Lakej  promise  of  being  a  centre  of  consid-  present,  although  the  mill  may  be  I  Beattie  Gold 


fHAI'PIE  9IAMMOTH  —  Chatnue 
.Mammoth  Gold  .Mines,  which  vva.s  re- 
4'ontly  incorporatod  i«*  acquirf*  ili<» 
Mammoth  [‘orcupin**  <tuld  S.\  ndic a l‘f* 
property  in  Whitney  township,  has 


and  the  fellow  who  undertook  to  de-  awarded  a  corvtract  for  approxiitialely 
velop  11  and  went  broke.  Then  lO.OOO  feet  of  deep  diamond  drill  ing. 
there  were  the  stock  holders,  who  to  reports  |■''pl||  Timmins. 

.  J  .  w  *  .L-  1  a  Assa.v.s  from  pievioua  drillinR  !-'«  atat- 

had  envisioned  substantial  returns,  pj,  to  have  shown  good  resuit.«  Geor- 
.  Wrecks  of  mining  machinery,  he  ge  triay.  M  E.,  who  is  in  charge  of 
went  on  to  sav.  that  was  never  in-  operations,  has  spent-  som-  time  of 

tendori  tn  nnornte  are  scattered  all  ""  Property  spotting  holes 

tended  to  operttfe  are  .siattereu  aii  campaign  of  drilling,  ("amp 

over  No\'3  Scotiu.  This  hsu  been  buildini^s  lo  accommodat«*  «  rr<*vv  of 
used  as  a  me.ana  of  high  pressure  men  employed  on  the  ground  are 
.'■.alesmanship.  Members  of  many  being  erected  at  presi-m 
syjdicates,  he  said,  had  sold  all  |  ,  ,  ,  , 

their  own  stock,  the  money  never  |  ,pceK^  ^  fhe  Te^fagamtVi'.I'peny  of 

being  applied  to  the  development  ot  Cuniptau  Mines  is  continuing,  ac- 


ig7am.''am"S,?s%‘eaf?ed*^  importance.  It  is  already  remodelled  at  a  later  date^  Baffy-HolUngcr"  .■.• 

about'  30  feet,  accoiding  to  word  from  'he  focal  point  for  much  Of  the  in-  Mr.  Lindsay  reported  that  he  ex-  Base  Metals  . 

the  property.  'I’he  sbafi.  which  i.s  going  and  outgoing  traffic  and  it  is  peeled  to  maintain  a  daily  rate  of  hear  Expl.  and  Rad. 

I  «,m"if  .'^/n'^‘rieoth  ‘'or'*"n'‘*Vee'i'  "w'tler,'^  i tcrmiDus  of  the  airline  route  lOO  tons  for  the  present,  and  capa- |  -  • 

drifting  operation.s  'iviii  be' carried !  from  Lac  dll  Bonnet  into  this  re-  city  will  be  stepped  up  gradually  as  I B.  R.  xVcold  Mines 

out  to  test  fhe  downward  extension  j  giou.  Practicallv  all  of  the  mining  mine  development  permits.  Shaft  [  Braionie  Mines  Ltd, 

simples  "tak'en"  h;‘7he’*shan*';“ii  *  I  he  i  opolent  prospectors  linking  is  practic.ally  completed  II  i  griUsh  Do™ 

way  down  are  reported  lo  have  re-  DOW  travel  by  plane  and  commence  has  been  carried  to  a  depth  of  450!Bu,,|5pc  |-|j|| 

turned  very  good  value.-.  their  operations  from  Bissett.  with  ft.  below  Ihe  No.  5  level  and  will  Bmdian . 


the  property 


cording  to  a  report,  to  officials  from 


'I'his  practice,  he  continued,  the  I!’®  r"'!' 

_  .  ,  .1  u  rt.  level  has  progressed  3a  fei-i  mlo. 

Government  of  Nova  Scotia  has  put  a  shear  zone  whicli  is  composed  in 


where  they  were  prc.scnt  for  the  com-  and  a  nurse 
mencenient  of  dewa't'cting  operations. 

I’f.acTioally  all  the  new  complete  mine  "iieie  moviUp 


mapping  the  surface  .md  making  a  -'•"“'•rca*  aircauy  upeueu  a  ant 

geological  .survev.  When  the  work-  branch  there.  During  the  past  sum-  ft. 


an  end  to  and  now  prohibits  stock  i  part  of  the  massive  sulphides  pi  r- 
being  sold  until  the  mine  is  develop-  encountered  in  widt'iis  of 


;'.s  are  free  from  water  they  will 
surveyed  and  sampled,  and  a  geo- 


mer  a  iwo-roomed  school 


viousl.v  encountered  in  widt'iis  of  will  be  appointed  to  studv  the '  and  Is  now  in  operation. 

from  3  lo  u  feet.  Work  on  the  .■..T.,',  ....  ■  ee  ■  .  ,  ,i,„  imr>r>v«'ineo  o 


ed  on  a  paying  basis,  and  in  addi-  n''.”  horizzo?  h^^? entered*' the  minei’al/ _ 

tion  to  which  syndicates  must  show  ized  zone  indicated  by  diamond  drill  i  SPRINGER  SVERGEON  — —  Springer 
they  have  the  means  to  carry  on  boles  .vo.s.  12,  l.l.  it  and  l.^.  which  ;  yitm-gcon  Gold  Mines,  -whicli  was  le- 
fhis  nrcliminarv  develonment  to  a  cut  across  flie^  7,one  j  cently  organized  ns  a  separate  com- 

this  preliminary  development  to  a  at  too  foot*  interval.-,  and  -■=ho(ved  :  panv  to  develop  the  Windigokan  Lake 
paying  basts.  The  government  also  width.-  of  from  so  to  lh.a  feei,  l*•-,prollp  of  18  claims  discovered  by  the 
asks  that  .syndicates  deposit  in  (he  U®8rd"at",'aDid'iv  a7  77"sib?e7o'’‘*re7'’r7  Exploration  ('o.,  is 

vAHru  H?»  T&picii^  nS  possiDI^  lO  rPdCii  pfx rn nltf^tincT  rtlsTiM  fnr  fhp  w intpt* 

hank  nionry  for  this  purpose.  production  at  an  early  date.  it  naio-n  of  ^exoloratlon  it  is  learned 


holes  N’os.  12,  I,*?.  14  and  IK.  which  v.;tjnfv(von  Gold  Mines,  which  was  re- 
cut  acros.s  the  ^-onej^^nrly  organized  as  a  separate  com- 


sert  as  a  mining  centre  will  be  gath-  level.  |  God’s  Lake  M 

iered  from  the  fact  already  over  L-  [  Total  tonnage  above  the  6th  level  I SoldMe'^Mme* 
200  people  get  their  mail  there.  Dur- ;  j.s  estimated  at  40,000  tons  of  an  cs-  I  Goldfield  Cons 


paying  basts.  The  government  also  I  w'dth.s  of  fn 
asks  that  syndicates  deposit  in  (he  «®8rd 'at^rapi' 
hank  money  for  this  purpose.  production  a 

To-day,  he  continued,  in  Nova  Sco-  fV**®'? 
iia,  there  are  half  a  dozen  honest  mence  deiive 


Karl  .Springer  Exploration  Co., 


>idly  as  possible  to  reacii  j  pop,p)8Ung  plans  for  the  winter  cam- 1  t'CDcliing  the  district  b.v  airplane,  available  to  date  7,000  tons  of  jCii 

tcontract  has  h/en  exploration,  it  is  lea  rned  [  but  most  of  the  consignment  being;  ore  in  the  w'esi  ore  .shoot  and  5.000 

7h7“cSanr.m7sr  ;?m':  |  tons  in  the  east  ore  shoot.  Mr.  jSa 


of  ore  ooncentrates  I  p„,„j,er 


tploration 
of  claims 


J-  peg  firms  have  experienced  an  ex-  going  to  additionad  depth.  The  fis- 


in  this  work,  the  government  is  help-  ‘  ®‘‘’ 
ing  out  in  the  matter  of  guaranteed  ^yoD’s  i 
Ioan.s  for  specified  work,  geological  statement 
surveys,  etc.,  and  by  making  possible  that  two  ( 
cheap  electrical  energy. 


veins  at  dep'tJh.  .Announcement  is  also 
GOD’S  LAKE  GOLD — An  unofficial  made  of  the  acquisition  b.v  tlpringei 


_  _  _ .U  loovu  "VVI  U.v  I  cn  oy  ;vi r.  .-ipringer  as  snowing  pro- ;  was  Known  in  a  luuvii  vaiiici  uo- 

AnANAr  SINPFNnS  Ip«o;^e'''’.7?e77s?ed.'"‘%.'"7^5o;;:,'l7  ';omr7';?.':i''’7ei'.;^''  f'or  many  .vears  central  Manl- 

nl/riimv  UUUl  Lll*l/i/  j  president  of  God’s  I^ke  Gold,  stat'es,  i  men  are  at  work  on  this  group,  whilp  j  toba  mines,  was  the  only  actual  pro- 

\  basis  for  theso  ru  moTs.  j  t  wen  ty  - 1  WO  are  employed  on  the  ori- ;  ducing  property.  During  the  war 

MINF  OPFRATIfiNS!"-‘®'<'®"-v774  m:rpTr^ra[T;7r*"^  .years  particularly  Interest  in  the 

ITllllLl  vl  Llllll  1  IvllO  {  to  my  office".  UOOD  CADIliLAC  —  Wood  I'adil-  field  lagged.  It  il 


Thompson  Cadillac  Will  l'«®Gf 
Have  Initial  Clean-up  "i 


1  Buffalo  Can.  G.  M  .  .  .  . 

.03 's 

.03 

!  Bunker  Hill  Lx,  . 

05 

.05 

Bradian .  .  .  .  . 

1.95 

2  10 

!  Buffalo  Ankerite . . 

3  20 

3.20 

i  Calgary  and  Ld . 

.82 

62 

J  Calmont  Oils . 

.05 

O') 

iCan.  Malartic  C.  M.  .  .  . 

,  .  . »  5 

.  i  ■» 

tCanam  Metals . 

j  Cariboo  Cold  Quartz  .  .  .  . 

1.07 

M2 

1  Ci-’stle-Trethcwav  .  .  .  .  ,  . 

72 

]  Central  Pat.  Gold  M. 

.95 

.08 

1  Chibougat-nau  Pros . 

.09 

.08 

,  Clericv  Cons . 

.03 

.Oi 

jColumario  Cons.  C . 

.21 

23 

.  Commonwealth . 

jConiagas . 

2.30 

2.30 

jConiau^um  Mines  .. 

..  1.50 

1.50 

Cons.  Smelters . 

..  130.00 

I30.5li 

1  Dome  Mines . 

..  38  5  5 

38.55 

j  Lldorado . 

2.01 

2.01 

1  Fidconbridge  .  .  . . 

3.60 

3.60 

1  I  ed.  Kirkland . 

021, 

.02' 

i  Gold  Belt . 

.32’, 

Mi 

[God's  Lake  Mines  ..  .. 

2  10 

2.12 

j  Golconda  .  .  .  .  .  .  .  •  ,  . 

Goldale  Mines . 

1  Goldfield  Cons . 

.  .  i  7 

.17 

13 

■  M 

'Graham  Bousquet  .  .  .  .  .  . 

..  .03  1; 

.0^ 

'Granada  Gold . 

..  .27U 

32 

:  Green  Stabell . .  ,  . 

.  4 ; 

.  >  1 

1  Gi'ull  NVinhksne  Gold  .  , 

.O'i 

O't 

Gunnar  Cold . .  . 

1.  ^ 

l.>*4 

Grandoro . .  .  ,  • 

.lOx 

.I4x 

;  Halcrow  Swavze  M.  .  .  •  , 

.08 

.09  1 

Hargal  Oils . .  , 

rlarker  Gold . 

07 

.07  I 

Hollingcr  Cons . 

..  lO.ffS 

19  75 

Moinestead  O . 

11 

.1  1 

Howev  Gold . 

1.22 

1.22 

Int.  Nickel . . 

. .  21  \ 

23  5. 

Inter,  Coal  and  Coks  .... 
International  M.  Corp.  .  . 

hit.  Min.  Corp.  Wai.  .. 

Kirkland  Cons . . 

.23 

23 

Kirk.  Hudson  Bav  .  .  .  . 

.35.x 

.35, 

K'rkland  Lake . 

64 

.hi 

Kootenay  Florence  .  .  .  . 

.01 

.0  1 

1  amnque  Contact . 

.  .  .  .10 

.10 

L.r.keland  G.  M . 

02 

.02' 

Lake  Shore  . 

.  .  5  3 .00 

5  3.60 

The  mill  at  Thompson  Cadillac  i.siMacassa 


lee  Cold  Mines  Lid. 

Lowery  Pete . 

I  !.  ULle  Long  Lac  .  . 

'  Manitoba  and  Lasten 


is  fairly  accessible  j  functioning  satisfactorily,  states  the 


Maple  Leal  Mines  Ltd.  .  . 
McIntyre .  .  .  ,  , 


^  a.-*  '  J  Aft ’(J  J  I  :A|] 

Arrangements  Beins:  Made  -  operating  a  property 

e  I  c*.  1-.  r*  north  of  SylvaniTe  in  the  Kirkland 

DUpply  Finances  ror  rur*  r,4ake  area,  has  struck  a  vein  on  the 
n^v^lAniTiMt  level,  if  Is  learned  from  re- 

cner  L/eveiOpmeni  l  Uablc  source.^.  This  vein  hnd 


lac  Gold  Mine.s  is  proceeding  with  a  to  Winnipeg,  however,  and  with  the  cnmnnnv  rennrt  Therp  are  :  Ri.d  i  AT.  '  " 

large  program  of  exploration  and  tho  Prand  company^  reporr.  A  Here  are  ^  McKenzie  Red  L.ake  .  .  .. 


vejopmenf  work  at  its  property  im-| 
mediately  to  the  west  of  (*anadian 


projection  of  the  Grand  Beach  line  |  minor  adjustments  to  the  me- j  ^ 

into  that  territory  there  are  many  ^hanical  end  of  the  mill,  but  this  Gmhl 


Toronto  Bureau  The  Financial  Times  [and  uld  assay  .shect.s  showed  *g  andjdition.s  at  dept'h.  .Vccordini 

Toronto  _  Adanac  Gold  Mines  i*"  ''''®  "'’®'^  ”  widtii  of  7  feet.  The  i  em  cnginoerinK  advice,  diai 

joroiuo.  '‘mes  I  assays  arc  not  yet  ava  liable.  !  ing  to  a  depth  of  32.7  fi. 

Ltd.,  has  suspended  all  underground  |  .\ll  ilie  new  equipment  has  been  in-ja  .strong'  quartz  vein  with 
operations  at  its  property  in  Rouyn  I  ■'(tailed  and  it  is  under.stood  that'  llie,iii  evidence  in  the  core,  li 
Township.  Northwestern  Quebec.  I ban. v  has  .sul fielent  rlnatces  to  ,  .d  that  the  inter.secfion  is  a 
J.  •  ,  !  cflrr.N  cip  sll  opt*!'cii  ion.s  fiu'  hL  Ipji.**!  tion  of  Ihp  PfiTidora.  vpin 

pending  financial  arrangements  tO  .,ix  months,  with  furlher  financea  l  L.savs  are  available  a/  th 
cupply  funds  for  future  development,  being  arranged.  is  stated  that  core  will  t 

Thomas  Reilly,  president  of  the  com- !  ,  -  immediately. 


The  mill  is  running  at  the  rate 


pany.  in  an  interview  with  The  Kin- j  „,7«^;^;;V^*r:,7nad?'G(,Vd 
ancial  Times,  staled  that  the  sus-  the  past,  year  has  re.slgiied  his  posi- 
pension  of  operations  is  only  tern- 'tion  and  is  giving  un  his  duties  the 
porary  and  will  he  resumed  again  fi'si  week  of  November,  i:  (".  Gamble, 
when  additional  financing  sufficient  K'inTnciai  *Vimes"^"nf ''ieavi'n(r"*Gr,a- 
to  carry  the  property  through  to  nada.  .Mr.  Her.siiman  also  sevei.s  his 
production  is  completed.  .A  deal  is  connection  \yi't.h  both  Bagamas  and 

being  arranged  at  the  nresent  time  Gold  Hat  Aline.-,  both  ol  which  aie 
neing  arrangeo  at  iiit  (iresent  nme  controlled  hv  interests  closely  identi- 

and  IS  expected  lo  he  completed  tied  with  Granada.  No  engine, T  has 
shortly.  'been  appointed  as  yet  lo  fill  .3fr. 


^  f'  ’*  'T"}  b"  Die  Pandora  Gold  property  in  the  Cadillac  I  who  can  see  that  the  regl0.n  wlll  L^„_  _n|„  Vp  pvnect 

.ton  foot  level,  if  IS  learned  from  re- [district  of  Quebec.  At  present  workiKpar  iho  same  relat  ionshin  to  I'nis  ^  ® expect 

liable  sources.  This  vein  had  been 'largely  is  confined  to  diamond  drill-  -7'  **3me  relationsmp  to  tills  j^j.g  being  made, 

lorniprly  oncouniered  i:^0  feel  a.wH.v  liner  in  test  veins  and  geolo;^ical  eon-  tn6  Cob3it  QlStrict  bas  done  mill  is  runninj 

and  (dd  assay  sheets  showed  *8  andjditions  at  dept'h.  .Vccording  to  north-  to  Toronto.  1  oWoot  cc  Vo  '*0 

*11  ore  over  a  widtii  of  7  feel.  The !  ei  n  engineering  advice,  diamond  drill- ' - !  aoout  DO  to  i  u 

new  as.says  are  not  yet  ava  liable.  !  ing  to  a  depth  of  32.7  ft.  intersected  I  __  ______  which  tonnage  will  be 

All  the  new  equipment  h.as  been  in-|a  strong  quartz  vein  with  free  gold  ;  VAT  llUf'  ClI  A  Mlu  AM  'creased.  Waste  I'OCk  1 

.stalled  and  il  is  understood  that'  the,  in  evidence  in  the  core.  It  is  hellev- i  Yl|||lv|f  N||A|«|vl|n|  f.j  ,  .t, 

Company  has  .sufficient  finavces  toi.d  that  the  intersect'ion  is  a  continua-,  ^  WllAJ  Ullall *1 1  vl *  fGd  to  the  mill,  and  th 

carry  on  all  opeiaiions  for  at  leastliioii  of  the  Pandora  vein.  While  no  am  ^tradually  being 

six  months.  v\’ith  furihf’r  1  inatic^s  I  A.ssays  ar^  available  at  this  lime,  it  i  n  *1*  L 1 W 'I*  I  1/ %/L  I  i  ota  of  3  bettor  &rr3dA 

being  arranged^ _  Imr^'ed'ia'leH.'''  /|  1  rillul  Llj  YljL  |  tinually  added  until  i 


cnanicai  eua  or  me  nun.  uiit  McViitie  Graham  ^ 

I  was  only  to  be  expected.  Numerous  NicWaiters  G.  M. 

1  tAsts  ni-A  hpine'  madp.  Msnlor  E.  and  D. 


Merland  Oil  .  .  .  . 

I  Midwal  Oil  and  Gas 


I  of  about  65  to  70  Ions  per  day»  Mining  Corp. 

_  which  tonnage  will  be  gradually  in- 

'creased.  Waste  rock  was  originally  Moneta  .  . 


YOUNG  SHANNON 
AT  HRST  LEVEL 


fed  to  the  mill,  and  the  grade  of  ore  I  Murphy  Mines 
is  gradually  being  increased  and  I  Nfwbcy  Mmes  . 


p7,7ie?l''®(.h7’.®'l.n'./®  .7ii"l”‘  '''"®'  '5‘  A  I  rlli\l  I  l*VH  i”’’®  ®  better  grade  will  be  con-  Noranda  Mines  ;;  J3./'. 

immed*i7;ei7^'  assayed,  riAul  IjIj  f  Ijli  tinuallv  added  until  it  reaches  its  Nor.  Can.  Min . ?9 

-  I  - _  regular  production  A  clean-up  will  Gas°mid  o,i .  '  09> 

tim  'w^s”  g"o?pTt^Wi?c7B''a7^^^^^^  Shareholders  TeUofi^ake  place  about  November  10th  Paymaster  Cons.  M . -o 

Mines  in  t  he  I  e  of  i '1,7  Dl  »  fY  ’gs  1 1  J  i  bUt  a  large  amOUnt  is  not  expected  Peterson  Cobalt . o; 

Moods  area.  Plans  tO  Drift  Under  «o  (ho  *„oiT.<r  ,.r>  ooelod  -Pho  P-oneer  Gold  B.c .  ..  n.oo 


tlie  I  Mines  in  the  l.,ake  of  the  Woods  area, 
Tie,  !  is  eonflnuing  with  satisfactory  re-  . 
rile  :  siill.s  reported.  According  to  official 
r.T-  'word  from  the  property,  considerable 
his  I  stripping  carried  out  on  a  claim  ini 
mill  the  southeast  portion  of  tliis  group. 


tG  due  to.  the  tuning-up  period.  The  [ 

icial  Lake  ;  results  so  far,  however,  are  satis- I  premier  Gold  ..  .. 

“•b.ic  j  factory  to  the  management  j  Fiosp.  Airways 

':,„o  Toronto  Bureau  The  Financial  Timea  |  Underground  development  bas  !  i?’"' 

digo;  loronio.  — -  Young  Shannon  Gold  i  been  progressing  particularly  satis- [  Rceve.«  MacDonald  , 
Ftrpre  j  Alines,  Did.,  in  notice  to  shsrehold- i  ^  pr<ogr3mme  of  test-  j  R^no  Gold  Mines 

z  i'S  ers  states  the  plant  is  working  satis- 1  boling  the  drifts  already  existing  ' 'c®"i't"fgr‘fn^'Ga, 

,'ned  I  .®^P®ble  of  going  to  500  fi- !  was  instituted  and  these  have  shown  I  yherriit-Gordon  .  . 

ame  depth,  and  expenses  a r®  i  splendid  results  on  the  300  ft.  level.  I.Sivcoe  Gold . 

amg, held  down  to  the  limit  Total  ex- ,  n  ^,,3,  on  ihe  300  ft.  i  tTe"e 

/*^!pendiuires  to  date  including  every  .  ^^^r  a  distance  of  2in  feet.  |  cp“7„e'r  o'u  . 
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he  Dresent  both  «»i  which  are  i  immediately  adjacent  n*  fhe  Wonditro  loronio.  A oung  Shannon  Gold  i  progressing  particularly  satis 

o  he  fomi.lPted  V  '(ipnli-  Odd  Mines,  has  di.sclosod  a  large  i  Mines,  Ltd.,  in  notice  to  sharehold- I  fo-torilv  A  nrfigramnie  of  test 

o  be  t'«“t'letod  ned  w.  h  No  enifne'.r  has  ven_  in  which  con.siderable  quartz  is  !  ers  states  the  Plant  is  working  satiS- I 


Resuirs  of  develoinnent  work  to  j  Ue>(‘b'''‘'>n’s  positbut  at  the 

_ _  Gamble  sfHf#»d.  althouarh  it 


f  il  I  .^fl .  .'Allowing 
line,  .Mr.  I  On  Ihf 


date  have  been  fairly  encouraging.  ;  ,.',f  ;,„p  ^^.■i 

Mr.  Reilly  stated.  .Xpproximately  I  .Mean while,  the 


1,000  feet  of  underground  lateral 
work,  including  crosscutting  and 


I'hich  will  hi'infi 


hough  it  I.s  Pxpe<'i-  I  i,y  the  c 
lie  engaged  short ly.  1  ha s  bee 
ew  Hndsell  mill,  i  plant  i.s 
piesent  eap.seity  of  pected  t 


east  group  of  claims 


ready  for  operation  („  |  ^  ‘I®*-®'  '  level,  Over  a  dislance  of  210  feet.  [  s 


up  to  300  Pins  (lailj.  has  alioiiO  two  waek 


sWt'iV  !:^^'been'"':®e■;'•p®  n”"'  headframe ' or  morc  in  depth,  and  expenses  are  ;  splendid  results  on  the  300  ft.  level. 

.  t'*''.  mining|held  down  to  the  limit.  Total  ®-x- ,  Qn  No.  2  vein  east  on  the  300  ^ 


125  and  250-ft.  levels  up  to  the  time 
work  was  stopped.  At  a  point  04 
ft.  south  of  the  shaft  on  tlie  former 
level,  a  mineralized  zone,  which  was 
not  disclosed  on  surface  was  en¬ 
countered  in  the  crosscut.  Drifting 
was  carried  out  here  east  and  west 


nr  A  \  \ 

Gold  .Min 


MIXES  —  Diana 


worK.,  luciuuiug  cioB.scuiung  auij  ^  /  !! •"  "*1®^-;.  to  ' description,  have  been  only  $2o.000.  ■ ,  ^  j  showed  that  the  wall  rock  sterling  Pac.  . 

alioris  the  shaft  wa.s  put  down  to  ai„..  ^  °  area,  drift  on  thi.9  210  feet  have  been  su<j.  Contact 

depth  of  7(1  feet',  where  channel  sam- | Jcllicoe  divisional  >  ards,  where  the  drift  Ss  lvanile  Gold 


for  a  distance  of  105  ft.  with  values  i  season 


ozs,  fine  gnld,  and  wa.s  flown 
nii'planp,  iVin  last  trip  of  thr 


}-ampl  vd.  results 


tinning  from  $3.50  to  around  $8.15  forn''-''  ''  hwh  "  os  shipped  out  i  a  1 

ler  ton.  Due  to  the  disturbed  con- i  i'..L/Ji®  a  Approve  Capital  Increase 


per  ton.  Due  to  the  disturbed  con- | ,,f ’760  ozs. 

dition  in  the  mine,  the  “F'”  vein  was  !  - 

thrown  lo  the  south,  and  the  cross-  [  -t-  'i-  eox'^olidated  —  r 

eiit  ."irrieH  in  that  direction  nicked  . '''''crni*'"®"-  mining  engineer  In  eh 
f.ut  tarriea  in  tnai  aireciion  picaea  |  operations  at  .1.  M.  I’onsolldi 

up  this  vein  at  a  point  some  ihO  ft.  j  on  a  visit  to  Toronto,  seated 


—  D  M. 
in  rharg*»i 
"onsol  Ida  led.  I 
sfatod  that 


ill, the  treasury.  Diamond  drilling  has  ■  3*1®.  definite  extent  of  this  ore  body, 
'located  another  good  ore  shoot  par- 1  mcriiase  in  "'itl^b'  boweyci. 
[allel  to  Ihe  original  discovery  on  ;  b®.®  materially  changed  the  ore  situ- 
i  Shannon  Island.  The  vertical  shaft  1®*'®”  ®®'  *bt'S  particular  drift. 

I  1  ;  has  reached  the  proposed  first  level  .  .  ~  _  _  ““ 

I  and  a  number  of  horizontal  drill  j  Ashicy  Gold  May  Sho'W 
I  holes  are  being  put  out  in  advance'  Belter  Third  Quarter 


up  this  vein  at  u  point  some  IHO  ft.  j  qi,  ^  lo  Toronto,  sT'atod  that  Toronto.— At  a  special  niGCtin.g  of  drifting,  whicli  is  to  bo  done  undi 

from  the  mineralized  zone.  Where  ! continuous  developn]*mt  under«:round  ;  River  Gain  Q^mHinaiA  Spectacular  ore  has  bcf 

,u,.  ii„  v,i„  >,w  T’.-r  si'm  n..  SCrtlit  ES;  ,  ..  »' 

it  is  stated,  and  sufficient  work  has  I  .  ^  _  j' . .  - j  ....  .  ....  botilrlcrs  on  the  edtre  of  the  ma 


For  Wnman  OU....  P«.IJ  'bas  reached  the  proposed  first  level 
ror  Woman  River  LiOld|and  a  number  of  horizontal  drill; 

Toronto  BureVu  Th.  Finanel.l  Tim..  '  ”  K  'a 

Toronio.-At  a  special  meeting  of  drifting,  which  ts  to  bo  done  under 
Voman  River  Grvlri  Svnriiente  heiH’*bc  'ake.  .Spectacular  ore  has  been 


ieck-Hughea . . 

1  nompson-Cadillac  .  .  . 

,  hut  jl'owagiTiac . 

state  i  readwcll  Com . 

k/x/if  Vacuum  aCs . 

[)OU>  .  I  Y  . 

evei',  I  Texas  CA.  O.  Corr,  l.ld. 

situ-  !  Waite  Amulet  M . 

Iwavsid.  Cons.  G.  M 
I  White  l.dgle  silver 
i  Wiltsev  Couphl.m 
Wrighi-HarBrenve,. 

'  .Sullivan  Cons . 

'  .South  America  . 

■Tter  I  I'Ainlo  Gold . 
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. , - . . : .  .  nrc  1.0  now  being  stopeil  and  is  eq iia i  .  prnvea  ot  me  plans  ot  OirectOrs  to  It  r . . - -.cwiii.  aul'siuwii  v  m  .iiimny  i  orp.  or  I  ■ 

not  been  done  here  to  determine  Its  !  to  months'  miM  f-cd  »'  P'-cent ;  increase  the  capitalization  of  thei^r®^*^®"  *'*'®  n®^'  '•®’®nd  cast  of  jcanada.  operating  in  the  Matache- |  B’'''*' 

t  ■-11.X  x-<i  1 11 A  Til  n  U  ”  Y'om  n/Nrf  n  Af  i  r***  ikn  <’f  t  v*  of  i  »\’pr  a  0  I'on.s  no  r  fifl  i  ?i  -  I _ _  _  _  ,  Snn  nn/xn  TdonH  _  .  I  L'Wana  .*« 


This  In  New  Liskeard,  unit  holders  ap- 'I  i ,  me  snape  oi  laige  metallic.  Toronto.  —  Ashley  Gold  Mining  ,  Assc 
equal  [proved  of  the  plans  of  directors  lo:?®”,  "®  edge  of  the  main  f  ,jri).  suhsidiatv  of  .Mining  forp.  of  I  Bail 


UNLISTED— 
,c.  Gas  and  Oil 


four  sidc.s  .shows  .SS.dOd  Ions  as  being  3,500,000  to  5.000, 000  n.p.V.  shares.  ' 
definitely  sampled,  making  a  total  of  jTnit  holders  will  receive  200  shares' 
75.000  tons  of  pioveO  oro.  .1  ^  -  rx  «%  .u'  u  u  ' 


true  value  The  “H”  vein  north  of  t  f  of  ox  er  30  fon.s  per  flay.  In-  _  '  .  "  _  . 

hrshaft  has  been  drifted  on  for  on  Woman  River  Gold  Mines.  Ltd.,  frori 

the  shaft  has  been  dutteo  “  four  side.s  .simws  ,35.(1(10  tons  as  being  3,500,000  to  5.000, 000  n.p.v.  sharef 

distance  of  appioximately  100  f®®<.  fipfinitely  sampled,  making  a  total  of  tfnit  holders  will  receive  ’’00  share 
with  values  of  from  $t  to  $  0  over  75.000  ton.s  of  proved  ore.  receive  -uosnaie 

widths  of  '’  lo  'i  feet  -  . .  *"  "'®  “®''^  company,  which  ha 

n.,  ,ho“  'ir;p  ft  hori/on  .mother  I  KIRKLAND  co.xtsoL.  MIXES.  —  been  formed  to  acquire  the  asset 
On  the  260-ft.  horizon,  another  .sati.sfaotory  progre.ss  u  reported  and  oronertles  of  the  Syndicate  fo 
vein  which  was  encountered  about  f,'oni  llie  Kirkland  Consolidated  |  ®.K'^®P®”‘®®  '"®  to 

50  ft.  north  of  the  shaft,  and  south  Mine.s  property  in  Grenfell  lownship.  '  ®3®‘'  "Bit  now  neiQ. 
of  the  '“H"  vein  gave  values  of  Kirkland  Lake  area,  where  active  de- |  A  motion  was  passed  at  Ihe  meet 
around  S3.  .1.  ('.  ‘Stene.  .M.K..  in  rr^SK^d"' Jr\.siden^,."V,a7(,l'^  that  each  unit  holder,  whethe, 

charge  of  development  work,  in  a  ing  n  ffcent  report  of  further  cievel-’^**  Ihey  turneci  in  fheu  unit 
lerent  renorf  to  companv  officials,  opineni**  at  the  pi'ojierty.  Piaiph  Hurd.  |  should  vote  the  stock  ibey  were  cn 
stated  that  the  "H”  vein  on  this  ®:]^;^7‘■e;.n.pa;^'v‘':,f?T;;rs'^;;','es^';;a'l  i,*;/®'* '® 

level  has  widened  out  and  shows  seven  feet  of  vein  material  has  been  Mines,  I^ld.  Directois  to  the  iiev 
higher  grade  ore.  '  intersected  in  diamond  drill  hole  ,vo.  company  include  ,M.  G.  Hansman 

—I—  -  ■  — . .  .  Th'.''  7’®'^  '.'Pi".  Mr.  Hurd  report^s.  j^g.  Paddou:  (  has.  D.  .lohnsion:  W 

.^iio  IS  a  continuation  of  the  high  grade 

Qtnelter  Ciold  Secures  l  vein  cut  in  .\o.  t  driii  hole.  Raymond;  Geo.  .McKclvte;  ,1.  (. 

_  .  _  .  - -  ,  .Mertenz  and  P.  R.  ('raven,  all  o 

Ootion  On  New  Liaiins  I  mdsheh  loxglac — Mo.sher  lAmgi^'g^,  j„iskeard 
_  -IT-.  Lac  Gold  .Mine.s  Is  continuing  the 

Toronto  Bureau  The  Financial  Times  !  present'  program  of  diamond  drilling  i  ~  .  " 

Toronto. — Shareholders  of  Smelter  1  on  its  property  adjacent  to  the  Mac- 1  silica  sand  IX'  AI.BER'ri 

Vfinou  aro  'idvisod  of  a  snccial  Leod-f’oekshutt  on  the  we.st  and  tm-  Winnipeg.  —  Silica  sand  oi'ciii  1  in; 
Gold  Mines  are  advisea  mediately  south  of  the  Little  Long;  in  extensive  deposits  on  Black  Islam 

meeting  to  oe  neltl  in  1  oronio  on  |  that  area,  it  la  expected  that  Lake  Wi  nnipeg.  yianiloha.  was  ,  x 

November  5th  to  ratify  acts  ot  the  the  drill  will  mntinue  to  be  nper-'amlned  a  few  year.-  ago  b.\'  the  De 
directors  in  securing  an  option  on  uted  at  lea.st  until  the  Xew  Year,  test- 1  partment  of'  Mines,  (iltawa.  and  Iim 
etaiwia  Qdiaeonf  to  the  ®'>t  the  siirfaee  showings  at .  since  been  le.sled  for  use  in  flu  nuinii 

a  group  of  claims  adjacen  .  .  depth,  camps  ha  ve  been  erecCed  on  1  faetiire  of  glass,  and  as  a  steel  fioin 

Dik-Dik  on  the  east  in  the  area  oe-  the  properl.v  and  aliout  12  men  areidrv  moulding  sand  with  lesnlts  Hui 


wan  di.stricL  is  making  regular  ship-  ,f 


Bwana  .McKu'dw.' 
C  an.  Kirkland 


eked  out  on  Woman  River  Gold  Mines,  Ltd.,  from  !  """I*®  ..  '  wan  di.strici.  is  making  regular  ship- '  Fan.  Kirkland . 

ons  as  being  3,500,000  to  5.000, 000  n.p.v.  shares,  i  ,  ®f'®®"’' I  ments  of  bullion  lo  the  extent  of  ap- ]  Central  Manitoba . 

Ig  a  total  of  jTnit  holders  will  receive  200  shares  '  at®  "Bona  fide  devefoped  |  pro.ximately  $40,000  a  month.  G.  U.  jFwcim  xr“and‘M  "  ' 

in  the.  new  company,  which  has  i f YvT  ""J  that  Ames,  secretary  of  (he  company,  in-  (Copper''”"  ! 

MIX  ES.  —  been  formed  to  acquire  the  assets  !  ''’h^  financial  Times.  Shin- j  Cobalt  Contact  M . 

is  reported  oronertles  of  the  Syndicate  for  I F'*’*®  *"®  '  ®nng-Shaniion  has.ments  are  being  made  semi-monihlv  I  ■  '  '  . 

Con.solidatedi®"®  "V.  "®  been  found  within  t,5  miles  either  with  each  .shinment  having  an  '  D®"?  . 


.  v.4u.iiiiug  me  1  ouug-oiiauuuu  oas  ments  ate  being  made  senil-monihlvl‘^‘'“‘°®r*  ■ 
.been  found  within  t, 5  miles  either  with  each  .shipment  having  an  ai)- ■' (:re7“'" 
,  side  of  the  ("anadiau  .National  Rail- 1  proximate  value  of  $20,000.  .At  pres- I  Lne  Gas  .. 


aterial  ban  ho^n  j  *'**n®s,  lAd.  Directors  to  t.he  new  rniiies  el  tbe  'I’rail  smelter  ofiwithin  Ihe  nexi  week  or 
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nnipeg.  — ■  Silica  s;and  oiTin  rinj 
;tens*ive  dcpossils  on  Hlack  Islaiui 


wirnm  the  nexi  week  or  so.  Mr.  i  Lake  Maion 
Ames  states.  !  Lebel  Oro  .Mf 

It  is  believed  that  Ihe  slatemenf  !  |;,l’'„'’dy''’Mine8 
will  show  some  improvomoui  over  [McLeod  Rivei 
the  previous  quarter  wlilch  ended  |  ''ight  Hawk 
.June  30.  193-1,  when  Pi'oductioii 
nmounteii  to  $M'2.'.12  (Canadian  osisko  . 


35,9,994  funds!  fro'iii  10,38-1  Ions  of  ore  Pa'hhiil  Gold  .Mm 


r-'amined  a  few  vcai.>^  .*!;;<)  h.\'  tlio  Do¬ 
it- !  partmont  of*  Minos.  Dlta^^a.  nnd  lia<l| 
at .  since  ho44n  tP.*;tod  for  use  in  1*1»(  nviim-  i' 
i^n  '  factiiro  of  trIass,  and  as  «  stool  fniin-j  'i 
reldry  uni\ilding  sand  witU  M'snli.s  ihaii. 
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.17  q 
.70  q 
07  q 


^*v.l5  Ocl.SI 
R*«=  Get.  J| 
Bee.  I  Oct.  31 
Bee.  I  Nov.  15 
>-nv.  15  Nov.  I 

]»'>•  I  Bee.  20 
I  Dec.  IS 
Bee  I  Nov.  | 
Bee.  3  I  Dec.  1 4 
15  OcLSI 

i*"-  * 

Nov.  15  Oct.  51 
Nov.  15  Oct.  If 
Nov.  15  Oct.  5f 
Bee.  I  Oct.  3  I 
Nov.  5  Oct.  19 
Nov.  5  Oct.  19 
Dec.  I  Nov.  f 
g«c.  I  Nov.  24 
Nov.  1$  Oct.  21 
Dec.  I  Nov.  I 
Dec.  15  Nov.  |5 
Nov.  15  Nov.  5 
Nov.  15  Nov.  5 
Nov.  15  Oct.  25 
Jen.  5  Nov,  50 
Nov.  23  Nov.  9 
Nov.  15  Oct,  25 
Nov.  IS  Oet.  5  I 
Nov.  27  Oct.  26 


238 


406  +■  Ji  l.V 


+  '  ^ 


3(;j 


^  25  J  g.'i 


8090 

11632 

44H8 

375 

1R2 

15 


—  iH 


29ii 


2-5',  26 


29  26 

16>,'  I2t 
...  11  3'. 

—  SJi  32t.  1,61, 

—  25c  3,87(6  Lift 

!-  1  15  10 

12 
751 

n» 

3,66 
inc 


in 


■inc 


26?5  t,  50 


2IU 


181 


51  60 


411  IS 


III 


in 


Bt-m.  riecKt-  VW-.^., 

I  om.  .8  ton*. 

Bum.  Texiie 
Bo.,  pref 
CrviJeri  Paper 

'^"?'e"av.  com 
Fmicm  1  laiiics 
f  .^tern  Steel  Prod 
Bo.,  pref 

t  astern  Theatres,  pref 

Fnarn'l!!"  ’I'r"*'  •'■'“ehine 
'•am  '  ’’rod 

*  1  lay(t|‘«4 

Bo.,  \o(  Trust 
finny  Tarmrr  nrw 

'  "i 'o'.  p.;,7‘''’ 

l  ord  Cr,..Cb,s,  ...,^.. 

I  nundction  Cn.  of  Can 
■  t'l'tenac  Brow.,  pivf 
"o.  .I-Om 

1  ryt  steel  A-  Wire 
Br*..  prpf 

Steel  \r»re,  ’  ' 

(..loovear  'i-ire.  p-ef 
•  Wr.eii  Saadi, ;rv 

‘r"  ,  prf.f 

“U  -I.  t  liarlos 
. .  *  i'lef 
p-'iiii 


B,r  4-1,, 

1-3'; 


83 


6,1 


1257 


4M5 


1146,  III 


20(1 


I) 


It 


,  pref 


■  P'-ef 
jtain.  (  t, 

‘.Tn.'.V’ef"'^  'l  Oratre., 

Bo.,  pref 

H'l  ils  ( 'aridir.s  "A’' 
"o.'B" 

li  teniotioniil  Coal 

r  P'-ef- 

Bn:,::;^!v;^,’^‘p-f 

/'".pre.r 

m"'  "  '[■''•I8T.  ,,ref 
''ftr-r.  }  oxi'f.p 

Bo..  |,r,.( 

'  'Inr.  1  tilitie,  ••,\- 


I'i 


3.5 


221 


I9(>n7  -  ,1 


100 

112', 

lOI'.- 


60c 


lb. 


2(1  ijc 


'tn  ai,.a  Bob.  Service 
'  ’o  ,  nrrf 
'  ‘  1 V  ifintdr 
I  'O.  ,  IH'rf 
'  «»f  \\  onds 

,  Df>..  prof 

'  JiJJra  Spcord 
<  fndsHy,  (■”.  \v 
"o..  pref 
I  ohlaw  -A” 

1  ’o.,  ■  ir 
^oews  Tliratrcs 

1  lo..  prof  ■  '  ■ 

'Dpi,.  I 
1  )o.,  •  ‘  J” 

1  h».,  prrf 
M«r8o.v  I  larri:^ 

■' Cn..  J.  s. 

B"  .  pref 

Monarch  Kniliiig 

Be.,  pref 

Moyresl  Cottons 
Bo.,  pref 

■.  oiitre|d  1  H,  a-  Power 
Montrel^,':^::®'-"®  '  ' 


14 


45c 


93';"  TJ 


It) 


38  38 


2083 


10(1 


Moore  Corp 

[y-.  ■■  V’  pref 
Bo..  -  K"  pref 
nirlicads  Corp 
Bn  .  pref 

MtColl  I  roiucnae 
■l<  Kinnon  f.trel 
Bn.,  pr,.f 

'•MMnnal  Breweries 
B-.,  P'-ef 
N'lt.  Steel  Car 
•Niagara  Wire 
Bn.,  pref 

Nai  Sewer  Pipe  ■  \ 
Bsilvie  Flour 
Bo.,  pref 

tint.  l-l'tuitKble 

Bnt.  Steel  Prod 
( ti-ange  Crii.sh 
Bo.,  pref.  --.i-’ 
Bo..  ■R" 

"tlawa  L.  H.  &  Pw, 
Do.,  pref 
JJtlawa  3'raction 
f  lii Tsoy  Tubes 

•  DiK,  prt'f 

1  enmana  fsimitecl 
1  ‘o..  pref 
J  bolo  Knpravers 
^0,^1!  ien  Kly.,  pref 
r  oi\  er  (  orp 

Pre.i.std  Metals 
tfuebpe  Power 
Riverside  .Silk  -.A" 
Ituiiscll  Motor  C‘o 
Bo.,  prof 

Shaw.  M  au-r  &  Pwr 
Sher.  6V  illiams 
Bo.,  pref 
Simon  &  Sons 
Do.,  prof 

.Mmpson  ■•A”.stock. 

Do.,  ‘f,- 
Do.,  priif 

t'i>e.Vp''rer^“' 

Southern  Can.  IVr 
Mandartl  Chemical 
-Stand.  St, el  &  Const 

Do.,  prof 
S^eel  of  I'iinau'i 
,  pref 

sterling  Coal 
St.  Lawrence  Corn 

I-'o., 

St.  Law.  Flour  .Mills 
Do.,  prof 

St.  Uw.  Papei,  pref 
Tin  I  op  Tailo.rs 
Bo.,  pref, 

1  ookca .  Y 

Bo.,  pref  ' 

Traymore  Cafeleriav  ' 
Bo.,  pref 

Twin  CR.v’’”‘'“'™’  • 

Bo.,  pref,  •■• 

Bnion  Natural  Gas 
Uni  ted  Steel 


1012 
t.Si  1(1(1 


Ij  3,8' 


.30' 


92  92 

14  1 1 

lift  il.i 


I't  12.6 


12-',  13- . 


J3S 


IVA  17.6 


I’ll 


I  1')'  30,- 


Can.  A'ickers 
1  82  no  i  r  Do  pref 

*  ®ri"  '  ‘'J^noroni  Prod.  "B' 

7<'/,  ;  „.yO:  "A" 

I  7'V  ‘  ^  Klectric 

j  p?""-  S«n(l  .St  Gravel,  pref 

31  20  Neon 

*■5  00  I  c-"'"’  .'Bnohol 
7T  ■  'fnsol.  Paper  Corp 
>-  I  t-onsol.  Press  f.td 
-  •  -  -  '  ff"'-  Pn-f. 

.  ’  '  “tgeave  Breweries 

I  Bom.  Oil 

75  !  B'”'f’Plain  Oil,  pref. 

7f>r'  j  Da^  id  Ac  Frero  "  \ 

t  '  Dehaviland  Aircraft  . 

I  r^.  . 

•••*  I  Dishoi  St^l  . 

■  I  ^.Do..  pref 

;  D‘^l*^«?r^Sea?rani 

SI  00b  Dn,'!!' 

*2  40  ^  rv  Motors 

50c  i  r^'’”'-  -r-  *  f-  B’t'x'  . 

25^  ■  Eat  iS- Chem  . 

Bn.,  pref 

I  OiilTerin  I’ai  ing  . 

I  .Bo.,  pref 

;  tdmonton  City  Oairy  . 

;  ..  Bo.,  pref  .  . 

-e-  l^ngl's8Flectric-'\-- 

'  i  Be-.  '  H-  . 

j  1-armera'  Dair 
•  I  to-.  Pnw.  Sec' 

■,e.  !  •■'■aser  Coy> 

"  ‘in-  **"-r  '"i-  trust 

;Gen  SPel  Wares,  pref 
;  Goodj  ear  Tire,  com 

.1:  oney  I  )ew  . 

'  i.  E’P  •  prof.  . 

■  Hiimbersfone  .Shoe _ 

e  ;  ll.vdro-Eiectric  Sec 

;  Inipe.-ial  Oil 
.  InipcrisI  I'obacco 
6n..  .  N  I’amts 
2^"  I  Int.  Pete  '  ' 

■>'>'•1  frit.  Met,  Tnd  , 

I  f'"orcity'Kaklng.  . .'  ; ; ; 

54^  I  inferatate  Hoyalfv  A 

Do..“R' . 

I.angley  Ftd..  com  ■ 

Do.,  pref 

Mf'Ichor  ‘ 

IF 

^'iwnitoba  f*ower 
Mtroury  Mills,  pref . 

Montreal  F.vhlbif Ion  :  "■ 

v»lontr(*al  Is.  Powor 
'Mont.  Refrig.  .V  Stor.  V  T 
I  Bo.,  pref 

re  I  McCoII-f rontenac  OH,  pref 
^at.  orecers,  pref 
North  Star  Oil 
*3  0(1  I  Do.,  pref 
"9  Urt.  Silknit 

I  D'’->  P'-ff 

•31  00b :  ■'^'^8  . .  .  ■ 

>T  (JOh  ■  .P'-af  ,  ...... 

I  owe-  .  ,,rp.  p-ef 
.  ,  I  I  raine  Cities  Oil 
■  i  1  ti'-o  Brei  . 

■  ,,  Bo.,  prrf 

;  tegeiit  KritUng 
I  ivf*I»an«'c  Grain 

■  Robert  Mitchell 

....  ;  JoIJ'-'-ltiirpsc.c.nref 
!  Itogers-  xiajestie  ftaoio 

.  ^a^liIa  Rridj;©  “A*' 

J.  1  ^o.  (’ai;.  Power,  pref 
.J,  IMaiid.  l-av.  A(  .Matc'ial 
;p  I  .  Do.,  prof 
-  mO  I  tVirolcuni 

H-'t I  ly-'  y- . . 

9  :-  ■  ,  pfoi 
.  ^top  aV  Shop 

j  Supersdk  K<»5?o-\  . 

7c>  ‘  Do.,  pref 

j  Taroblyn  Drup  Moioji 

...  Do.,  pref 
f  i  ha.\  pr.s,  pr«‘f 
_  Do.,  com 
Toronio  Klevatorji 
„  Do.,  prof 

j  Thrift  Stonvs  . 

*’  I  D<*.,  prof  . 

I  bnitod  Ku»4  .  ,  . 

•S3  00  I  rr  M"-; 

?2  40  '  Dnjied  See . 

^8  00  I  Amusements  A" 

-/  •  I  Do.,  "B"  . 

^  /  I  nit.  Dietillors  . 

I  M  allvorviJlfi  lireworv  ' 

Watorloo  Mfy  J 

Whittal  Can  -  1 

I  Do.,  pref  ... 


104  J03' 


I3«,  j» 


*  Z)!,-  21^ 


40r 
60c 
I  30 


11.6 

180 

lt'83 


.teat  Northern,  pref 
.[teat  Northern  (Jre 
jlowe  Sound 
'aspiration  Copwr! ' ' 
Internat.  Harv.  N.J 
I'r.  JJJ’d'-P-Klec.  ' 

i)o:.  B 

Do..  C  . 

InN  Tel.  &  Tel . 

tnX  (  i-^Ps  -ManvIlle 

.’’pc  Kelvinator  . 

Lehigh  Valley 
Miami  Copper 
Missouri  K.  and  fl ' ' 
Do.,  pref 

Miwouri  Pacific  ‘  ' 

.  Do.,  prrf 
Montgomery  Ward  ‘ 
Rational  ]:dscuit. 

sTct'.'S'”’" 

N'vrthern  faeifie" 
cackard  .Motors 

m' 0.^1  tea' : 

‘  "  !  ^"Ptherii  I’aeirtc  i 

;  Southern  Railway  .  p 

,  Stani^ard  Brands  .  I 

l‘.  ,  otandardOilof  N.J  ■  1 

;  Ntudel.aker  , 

,,  '  I"'"’f-swe  Copper.  ' 

•  ,c  I  It'ias  Gulf  Sulphur 
Tex.is  Oil 

MOoiunJ^ar  ■ 

:  Li.  .S.  steel . ; . 

'  Bo.,  pref . 
i  Vanadium  *  ’  ’ ' 

.^.fstinghouse 
'  Wool  worth  Co 
.  ;  "orthiiigton  Pump 


*'’*-~l6terlm  dividend  ruv  m 

•  L*)— On  basis  of  stern'nT^  “ccount  of  arraqra 

*  eduction  of  5  P"- 


1>4 


fl 


4«>» 

14f, 

lOJV 

SV, 


_ _  Bond  Prices: 

T'"  E-nlshed  by  The  M„n."“ - - — -l 

I  «■  at  October  5l,i  19T4”"’  "'''••ders  AseoclaMon 

government  bonds 

l.f 


16.% 


Of  Canada  Bonds 


IVf 


375* 

20  W 


h  i 


loiji 

38  iu' 
165ti 
345. 
76, (a 
*«« 
32jl4 
50-i 


.1  flepiione 
I  River  r< 


80(1 


H  9 


2*i  1 


60c 


UNUSTED  MINES 

Furnished  by  Toronto  Unlisted  Dealer. 

Riti  Ask. 


12). 


23,61,6 


21-!,  26 


*h 


•811 


j  Afton 
I  Mgoma  Summit 
I  Arntfield  Gold 
i  iY?,'hold  Sj-ndicate 

I  1-ailor 

'  Bank-field 
;  Bathurst 

;  Rur-U.v  Long  Lac’ 

;  Ganiwa 

'  f,ytdian  Pandora, . 
1  '  ssej’  .•-’umrrit 
'’ij'.c  '  ?7p"lral  Poreupine 
'  Moolienour-Willans 
!  t^olumario 


168  *.  I 


3% 


■7fi  137. 

1  60 


27  ’  2 


1 1663 
2O0I 


7709 

290 


00  j 


us 


J  20 


9-8  100 


96e 


2,' 


22 


«Ol- 


81  60  i 


;  Kirkland 

J  ponniaon  . 

'  punlop  ■•''♦••••••a 

;  LI  Bonanza  . 

55  00  (:,"i:‘yL'our.  . 

i  Eagle  . 

I  Boldside  .Mining  . . 

•^2  i  Min«.-::; 

50c.  I  b)  i  Bsrdreck  , . 

,52'-«c  I  ;;*''d.fopii  . 

Horbin  I.akc  Units: ;; . 

51  00  ;  ’‘"'•op  .  . 

■  {;"d*"ti  Patricia  .  ”"*”*’*' 

j  4amac  l  nit«  *  •••4 

i  Kf-'  .Springer . 

I  Br'jogami.l,  Slock’  V . 

Kirkland  Gold  Belt  . 

'  I  r:"'d  Mines.; . 

Euiirgm”®'" 

I  Gn  Kochp  »•••».#. 

j  Tonglac  Lagoon  •••••<.' 

If Syndirato  . 

M^,  l“'■'“J’^'•urlg  La.-  . - 

Marbiian  . 

SS- 

MiVfinde,r"~ . 

JJontiigiio  . 

I  ftlopber  . . 

'  Murwood  . 

Neville  Canadian  . 

North  Shores  ••  •  •  «  , 

Fawmo'^vi'’-'®"’""*  Gold  ; . 

rs^ore  Alines  ••  •  .  . 

R^eukte"  •  ; 

”mwI,^;”’*Eae 
TobS!^'"’^  Mining 

l'n-.Sifton  . 


Avon  iviver  Power 
I  "'■suhamois  Power 
t  I  Beauharnoia  Power 

: '  S'riv"®'*  pp»ef  .  . 

J  i  BriH^®c.®.^  E^“'’“d»  ■  . 

,  I  pH!.'!’  GoIumWa  Power  - 

- '  Rri,  *r  ?®i?’r*’**  Eo'ctsf  . 

I  Gol- Telephone.  .  . 

j  Fa  gary  Power  Co.  . 

I  *  a'gary  Power  Co .  . 

i  r  "■  ifp'Lhern  Power  ’ 

,  Gatineau  Power  . .  . . 

I  Uatlncau  Power  . 

U.V'lro-Elee..  Bond  *  s’h . 

Jamaica  Public  Service  . 

j  M®;:',?""  <J.“ehec  . . 

MariMme  Tel.  «•  Tel  . 

65  f  ManUme  Tel.  *  Tel . 

OS  I  Montreal  Island  Powsi.’ . . . 

20  I  Montreal  Lt.  Ht  *  pXe . 

07K  U.  Ht.  A  . . 

16  Montreal  Trarawaya  . 

40  I  Montreal  . . 

40  I  ®"‘f«al  . . 

NaUo^  Light  &  Po, 


106.00  C'BPMl  Light  & 

■  13K  N'»  Bninswlek  Power 

07  Newfoundland  U.  . . 

'J  .OSH  Newfoundland  U.  ft  p^ . 

03  Northwestern  UWUUee  . 

■  02H  Ji.’l''®  Lt  ft  Pwr’ . . . 


31  ’OO 


-.wz.vuwt»ecrn  uaiiUci 

teLL“n'^ft*P^-  --  - 
p***!;**  Valley  Power .11."’ 

?i!®  Lt.’  i»W  ’  ■ 

5f*^P)lfan  Wat.  ft  Pwr  ’  ” 
bhawfnigan  Wat.  ft  IVr . 

j  Southern  Canada  Power  '  ‘  ‘ " 

I 

I  vi  .  owsr 

Western  Pwr.  Co  of  Cao’.’."." 


28 ’4 


I  ®‘*«“»hlps 

I  Fsnsds  BtesmshlS  . 

!  rfj'd!*"  P«c.  Railwav 

French  Nat.  Mail  sa^, . 


.  in 
22(2 


41  00  I  u-„rr  V  ""'-''tton 
51  00  I  .V  ®"%Lung  l.«c 
7'  I  . 


30 


'"'ir  Vankee  Girl 


lor  ■  •ndustrtal 

7t'  1  .Veme  h armors 
I  Andian  Natloi 


Unlisted  f!an 

“3  oy  c.mtff 


fnt  — Interim  dividend 
,'No  transactions  this  y 


396 

110 


18), 


86  86 
100  loii 


2498 

3P0 

85 


1  L-j  8,6 


II 


40 

30 

39'., 

38 

38% 

37 

39'i 

37% 

1395 

27.1 

1  30 

1  50 

1  O') 

6 

1  on 

IloO 

•10 

39 

SO 

101 

15 

12 

9 

12% 

9-3 

II 

11 

5.30 

JOc 

1 

125 


131  127 


j;.o.veu  oieel 
viau  Biscuits 
Do.,  pref 
".“hasBo  Cottons 
Maker  (Hiram)  G.&  w 

Bo„  p-ef . 


24% 

4'i, 


3 


J.v. 


4'.; 

2%' 


4  t  % 

2%  2«4 


12% 
24 
24 
15.-  s 


66n 

85 


24 

15% 


6762 

1666 


80e  I 


I  provincial 

Alberta 
Bo 

Hriti.sh  Columbia 

Do  ■  . 

Do  .  ■  ■  - . 

■Manitoba 

_  Do  . • 

Now  Brunswick 
Do 

Nova  Scotia 
Ontario 

r>o  ,  ■  . .  . 

Do  , . 

OnUjio  (Hydro-FIectric  Power  Commission) 
ITince  Edward  Island 

tfuebec  . 

t'sskatchc-w-an  . 

Do 


-/mors  Dairy  7m  -  , 
National  Corp  ^  ' 

(  anada  Packers  7%  prrf 

.anada  Packers  Com  ' 
Canada  Wire  ft  Cable  6%'-  ’ 

Can.  West  Nat.  Gas,  pref 
f  .ilgary  }  ower  6%  nr£/ 

I  (  an.  (icneral  Inv.  1>U8, 

Copeland  l  lour  luils  UrSta^ 
Doni.  found,  ft  Steel  8'-'^^,  # 
Born.  Found  ft  .Steel  m  Pfof, 


4% 


41-z 

41, 


Jfaturit,'. 
1  Mch.  1917 
1  Sept.  19,65 
15  Feb.  1.847 
I  Sr-pt.  19.53 
1  Oct.  1953 
I  Apr.  1,847 
1  Oct.  19,61 
I  Jan.  is.-o 

15  Apr.  1961 

16  May  1943 
I  Jul.  1946 

16  Jan.  1965 
1  June  1970 
I  Aug.  1967 
I  Jan.  1970 
15  Nov.  1948 


Asked 


I  uuniop  Tire  7-  •  pref 
I  ,  Eastern  Dairies,  pref 
I  hederal  Grain,  pref 
freiman,  .A.  J  ,  pref 


50  Oeneral  E’(|uitj’,‘’p7lf 
101  ,60  I  (aeneral  Euuitv  com 
00  !  J.’®*F'8h  Elevitor  ft 


51  .50 


1  >0 

M«  XU  IPAf, 

,,;'y  "/  Calgarj .  Alta 

'  Ity  of  Edmonfo„  VI 


$1.<I0  I 


(-!.  ;  Trrzf'-J .  Aita 

'  jty  of  Edmonton,  Alla 
,;t.v  of  Hull.  Que 
r-  fv  'i  JJ""""”"-  N'  B. 

I’in”'  ‘Montreal,  Quo 

Cit"r<>f  Que’bec™'’““‘“'‘  ^ 
riy  "J  Begioa,  Sask 

(  jty  of  .Saint  .Tohn,  N.H, 

(Ttv  of' e?®'*-^-*®-  Bnt 

C  tv  .  }  L’alK  Que 

f  -.-C  /  ^heri-riKike,  Que 

"J  .EhtPP  Rivers,  Que 

»'lty  of  ftmonto,  Ont  . 

of  Winmp<4g,  j\ian 


'Tayabie  Canada  and  New  York. 


fiC*^ 

1  Aug 

.  1968 

fiL  , 

1.)  Me) 

■  1952 

1  Oct 

1952 

Hati® 

•  1958 

Maufritv 

2  June 

1  Dec. 

1942 

<• 

1  Moj 

1940 

3  July 

105.1 

1  x'^ept 

lO.-H 

1  Apr. 

1971 

4  ' 

1  Nov. 

1954 

h'  fs 

1  May 

1,98:> 

5^ 

4% 

J  Aug. 

197)1 

15  Apr. 

1971 

c 

I  Jan. 

1940 

•1 

1  Nov. 

1970 

♦'a 

1  Mav 

1956 

1  May 

1957 

( 

1  Dec*. 

1940 

i 

I  A  pi  . 

1961 

99  60  j  Oreini’ng  B.'^Wir^  oreT®*®"'' 
^6.00  I  Guelph  ('aruft  fit*  P/  i 
107  00  Ilighrand  oSiry  T'*'  pnT' 

"gl.Iand  Dairy,  com 

International  Prop.  --A" 
Investment  Found.  Uniu 

jO  115  5(i  te>“fte'n*‘v?7®rr 

'0  lilTo 

I  il?? 

«  105  2.1  North  .tmer.  Truvt  1968 
3  106  50  North  .\n;f.>.  Trust  I'l-s'c 

0  J04  50  rn.v.nriai  r'a/Jr^n-* 

1  ^Si  ftflianop  Grain,  pref 

'  96  on  Kobinson  (  ons.  (.’one 

I  «  ^“llarui  Paper,  pref  W  U 
94  00  Ruddy  K  1:.  'if 

'  86  ?o  siT""''^*®"-,W“<U«>,prof 

ht'  ou  Bairy  Ltd.,  prof 

jOo  50  tilvcrwoods  figiry  Ltd  ('.%. 
Wit  r,0  Standard  Fuel  pref 
98  60  L>.itcdC.rain'^'(frowem'’""'“ 

P  yentem  Grain,  pref 
't  ne  *  -lames  pref 

A  iaian 

ino  Mortgage  ft  Trust 

102  60  Capital  Trust  “ 

101  50  I  Chartered  1  rust 

oS  j;- 


^•maciian  i-anners 
(  ansdian  Copper  Ref .  .”  ’ 

,  Cana.fian  Cottons  . 

I  C^oodian  Vickftrs 

[  Consolidated  Inv  . 

j  Consolidated  Paper 

I  Consolidated  Frees .  . 

I  f  onsumers  Glass 

I  n  Mt’li*  .'  ’  ’ 

I  Davies,  Wro  ' 

I  P°mlnion  f'anners 
Dominion  Coal 

I  Dominion  Realty  . 

Dominion  Sq.  Corp  , 

Bom  n  on  Steel  ft  Coal 

Dominion  Tar  ft  Cbem . 

Dominion  Textile 

Doiinacona  Paper . 

Eaton  T..  Raaity . 

Famous  Players'.  , . 

Federal  Grain  . 

General  Steel  Warai  . 

Goodyear  Colton .  . 

Great  Lake,  Paper.  .' . 

I  Hamilton  Cottooa 

Abattoir.  . .’ . 

!  Bolt  Renfrew .  . 

Kingston  Elevator’  Co . 

te®**V'' w^hotu,  • 
J-*«e  St.  John  Pwr.  ft  Psiu. 

Linton  Arartmenta  P®.., 

Ia>wne.v,  V.  M.  Co . 

Maple  leaf  MiUing . 

hTasse.v.Harris  ’  . 

McColI  Frontenae  (in 

IteKS”""-  * 

Penman's  Ltd  . ■  • 

Priee  Bros  . . 

Provincial  Paper  . 

Queona  Hotel 

Reliance  Grain  . 

cordon  Pulp  - 

f^lland  Paper  . 

60  00  Ltd  . 

I  30  |.'"'‘h.  HowaM  . 


60  O'  Canada 
6  60  ?,®®?'’'o  Carpet .  , 
73  00  .Sof'eil  Amueement 


UM  &  Fuel 
"0  wTh*^  Grower* 
4  50  5:*,*’"fo  Cotton 

37  60  5.“r’*'oy.  Chas.  Co 

38  60  nlf'V''-"  Grain 

8  26  I  a-'"!*®:  Bow 
3  00  I  L  —Canada 


M  00 


135  00 


Canada  Life 

roi;?-'!i‘®"  '^  ‘1®  ‘"tturance 
t  .onfederauon  Life  20^-  „ 
Dominion  Tire  ^ 

Excelsior  Ijfe  So-  -  paid 
Great  W  est  Life  “ 

I  Imperial  Life 
I  Life 

Monarch  f  ife  lO",  p,tH 
Nauoiial  Life  26ti^  Slid 

Kove^.gnLife26i'?:fd 

Western  Asnurance 


I  l  oan  ^  vSavinM 

!  Traders  Finance  A*’  p^ef 


92.00 


Im.  ..  "^""‘P^sr  Stock. 

Mtaccllaiieous 

I  ».  -  Bid 


Heaver  r,umber.  pr«f 
Do..  Coro 

L  ity  Dairy  8%  pref. 


0-5«  f  ®*®''  *  P»Per.  , 

3  OO  I  fiif'H,*  Banning  .. 

®n  1  Alberta  Pacific  Grain  . 

American  Salee  Book  .’ . 

1  Amea  Holden  Tire  . 

I  A*  antic  Sugar  Refin 

Atlantic  Sugar  Ref,  Defw . 

Booth  Buildings  (Ottawa). . 

Brandram-Henderson. 

P^OthTtni-Ifenderaon. .  . 

British  American  Oil  ■••••■•• 

Calgary  Brewing  . 

Canada  Bread  . 

'  Canada  Cement  . 

13  Canada  Paper  .  . 

24  Caraiiian  (fanners 

si.  C.ansfiiBn  r-i, _ 1 


430  00 
64  00 
124  00 
100  00 
.13  00 
*70  00 
290  00 
ZM.OO 
18  00 
65.00 
18.00 
326.00 
30.00 


,14  50 
350.00 
8*  00 


- -  "'Vim let. , . 

buarwica  Tnut  4fc  Ia»b,  *V 

Baawer  Fj^  laa 

otWtatufaAw;*;’:' 

Horoe  Inv'it  ft  SaWu  ’  '- 
Ufa  10%^i 


STOCKS  DRIFTED 
LOWER  IN  WEEK 
OFDULLTRADING 


Heard  in  the 

Board  Room 

DISCUSSIXG  the  possibilities  of  a 
rise  in  prices  in  the  Dominion 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  2,  1934 

IKEMMERER  sees  \lrregularly  Higher  T 
I  PROBABLE  RISE  '  October  Security 

COMMON  STOCKS  i  Period  Opened  Quite  Strong  and  Active  I 


irregularly  Higher  Trend  fCJN.  MAlraC  HAD 
October  Security  Markets  MOST  PROfITABlE 


_  _  .  -  -  rise  in  prices  in  the  Dominion  i  „  .  , 

Few  Bright  Spots  Throughout  resuiting  from  credit  inflation  in  the  !  Believes  Demand  Will  Advance 


List  But  Losses  Largely  country,  Jones,  Howard  &  Co.,  mem-'  at  Expense  of  High  _  'y_  |  $2.00  in  Previous 

Fractional  change!  say: --^'"The^^gove?nment  has  |  Grade  Bonds  Trading  on  the  Camidian  «eciiricv  |  leinied  ^to  bring  out  a  wide 

INTERUSTEPrALL  DOWN  “'[.tfo-/  j  PREDICTS  HjcHER  PRICES  JX"  H,' WORKING  CAPITAL  UP 

SI.  uwr».e  w^  Spot  i s  .t'  cu^cy -S- ; H.«.  Are i 

m  Pulp  und  Paper  Groy  —  '  in  “lic^ubnitv  o?'tbe  took”  i  t^mraodltiee,  R<^  |  verse  develoimieiil.  or  latlici-  ilie  ,de  b.laoce  l  eni.ining  unchanged,  j  completed  the  met  prolitabfe  r  ear  in 

Textile  Off  3  and  Bruck  "  Eatafe  and  Eqinhes  at  A.B.A. . 'amt  of  any  conatnictlve  near  Icund  Gciober  transaction.,  on  the  Tor- !  its  history  on  .luly  a  1  last  with  net 

^  rS^'.'ssS  -r'.p“p?r i K?V'.hS'onSa„if„'g  „r,.o‘^t 

,„a,.eeHm;,k,;dh,:ar»amp.iooi  £  .h™r'.|;m„h.. 

of  the  dull  and  listless  attitude  prospu.  l,  in  the  |  groups  recorded  small  hut  siibstan-  ues  of  transactions  were  higher  at !  increased  by  $167,994  to  $2,329,114 

has  been  in  evidence  to  such  a  great  '  ^  for  an  inflationary  rise  in  '  States  for  the  inmiediuie  fu-jtial  gains.  The  Financial  •i'ime.s  |  #h.1S5.928.  The  smaller  volume  was  !  and  earned  surplus  was  practically 

extent  in  recent  n.o.nth.s.  the  indus- .prices' in  this ‘country  corresponding  ' 'S'  continued  low  profits,  j  average  of  :10  common  stocks  closed 'offset  by  the  increased  values  the  j  doubled. 

trial  section  o'-  the  tanadiun  sloes  o  that  anticipated  in  the  United  i  higher  interest  rates  and  rapidly  iifier  mean  average  for  October  being  ^  A.  t.  Matthews,  president  and 

iriai  scciion  o.  me  .<  u!,.,,,vu  u,,t  in  the  earlv  iihases  'ricinir  niw.«u  -‘o...,  i  i  ,  a-  ,  i  touching  a  peak  of  2fi.8  and  a  low  slightly  mor"  than  a  dollar  a  share  managing  director  of  the  company, 

markets  showed  a  more  or  Ic.ss  gen- ;  ^taic. .  ^  But  in  ^  e  y  1  .  b,|  rising  puces  due  largely  to  ladicali^^,,  25,3.  as  against  93  cents  for  September.  !  explains  ih  his  report  to  shareholders 

oral  downward  trend  during  the  past  =  ^  «  governmental  policies,”  Dr.  lidwin  ;  sales  on  the  .Montreal  stock  c-'-  'I'his  was  primarily  due  to  the  con- |  that  the  improvement  shown  during 

week  Major  price  changes  espe-  „  i„  «  »  ^  Kemmcrer.  economist  and  cur- 1  change  and  the  .Montreal  curb  umi  -  fre  of  trading  shifting  from  the  i  the  past  year  was  due  to  increased 

ciallvamong  the  more  active  leaders  »  an.  for.  lOTest.  Profe.ssor  I  kd  totalled  1..530.i04  .-hares  in  me  Ioavct  nmior.s  to  the  higher  second- :  sales  m  the  p.xport  market  which 

naiiy  among  me  m  lie  am  e  ita  r  ^  Directors  of  Canadian  h\>relgn  In-  „  i  tw,  ,  '  month  of  October  as  coin  na  red  with  ary  golds.  In  addition,  heavy  turn- :  absorbed  od  per  cent  of  the  company  s 

were  few,  fractional  declines  for  the  vestment  Forp.  have  declared  the  re-  '  ln*crn..tional  Finance  .it  Prince-  j  ^  ^30.735  shares  In  Sepfeniliei  and  o'er  in  Noranda.  following  the  third  ;  production  as  compared  with  only  42 

week  being  shown  in  the  big  majority  guiar  quarterly  dividend,  for  tlie  I'on  t  uiversity.  in  a  forum  on  invest-  j  |_772.gPH  shares  in  (iciober  a  ,'car  j'ltmrter  earnings  statement  and  con-  [  per  cent  'b  the  yireieding  year.  The 

of  issue.s.  quarter  ending  December  :i’.  of  SL’jors’  problems  at  (he  Investment  1  ago,  linuance  of  a  certain  amount  of ,  company  had  built  up  a  large  in- 

A  few’  inacti'e  siocU-  made  ilieii  iper  share  on  the  preferred,  payable  !  Hankers  .Association  convention  fore- ’  qii  the  Montreal  siock  e.xi  iiaiice  ju'cssure  exerted  against  'feck-  '’ontory  of  linished  products  over  the 
first  appearance  ,11  lioaid  lots  for !  .laniiai y  1,  10  record  December  15.  least  improvement  in  the  market  for  1  sajpg  ',1,^  month  were  ”5,'.  57f'  brought  a  higher  ratio  of  j  P»**t  few  years  and  this  accumulated 

some  considerable  time,  and  iiflect- ,\oiTnaHv  action  on  preferred  and  1  common  stocks,  real  estate  and  com- j  g},arps  pompared  witli  187  204 'shines  ‘b®  senior  group  to  a  total  which  ; 'bventory  W'as  disposed  of  during  the 

ed.  in  wide  price  chaiige.s  the  trend  '  poaimoii'  dividends  would  not  have  j  moditie.s  at  the  expen.se  of  high- {  ,„  September  and  ’’qf*  fiss’ sh-ue-  111  '^'‘i  not  exist  in  the  previous  month.  '  .bt  very  satislactory  prices 

of  the  general  market  in  the  mean- .  v.ppn  mken  until  the  Xovember  kMiKradc  bonds.  ^letoher  T  \  env  In  Amnnl  n  c,.  b  '  ’«o»>est  rpswing  ! 


Period  Opened  Quite  Strong  and  Active  But  Easiness  De¬ 
veloped  in  Late  Trading — ^Mines  Particularly 
Weak  at  Closing 


YEAR  IN  HISTORY 


Textile  Off 
Down  2 


and  Bruck 


'i'rading  on  the  Canadian  seciiriiy  |  tended  to  bring  out  n  w  ide  represen- 
/-k  .  k.  i.,.i,-  lative  daily  list.  'I'his  was  Instanc- 

In.atkeis  in  October  was  irre.milarly  ■  , he  comparatively  large  num- 

jhighei.  .Narrow  movements  pre-  jjp,.  p|'  opi  i.ssues  appearing  on  the 
vailed  and  after  a  period  of  marked  j,„„rd  for  trading,  of  w’hich  66  re- 
I  strength  in  the  first  fortnight  ad-  pp,.(jp(j  advances  against  74  declines, 
I  verse  developments  or  rather  the  the  balance  remaining  unchanged. 


Earned  $3. 11a  Share  Against 
$2.00  in  Previous 
Period 


WORKING  CAPITAL  UP 


Toronto  Bureau  The  Financial  Time* 


completed  the  most  profitable  year  in 


Elstate  and  Exiuities  at  A.B.A.  I '^ck  of  an.v  constructive  news  found  October  transaction.s  on  the  Tor- !  its  history  on  ,Iuly  31  last  with  net 


Convention 


reflection  in  geueral  trading.  Al¬ 
though  the  mines  were  particularly 


iding.  Al-  onto  stock  exchange  mining  section  i  profit  of  $3.11  per  share  on 
articulaily  at  14.476,449  shares  were  approxi-  198,972  shares  outstanding  as  cc 


The  Financial  i'ime.s  1  #14.485,928.  The  smaller  volume  was  !  and  earned  surplus  was  practically  I  TIrj* 

1  common  stocks  closed ‘offset  by  the  increased  values,  the  j  doubled.  I  I  llv  KOVnl  UullK  OT  lASilflUM 

higher  at  2k  after  mean  average  for  October  being  A.  C.  Matthews,  president  and  nii’llirvii  \ai  itii 

icak  of  2fi.8  and  a  low  slightly  mor"  than  a  dollar  a  share  |  managing  director  of  the  company,  x. 

as  against  93  cents  for  September.  !  explains  ih  his  report  to  shareholders  IXj'’'.  ,  ^  hereby  given  lliat  a 
he  .Montreal  stock  c'-  This  was  primarily  due  to  the  con- |  that  the  improvement  shown  during  dividend  of  two  per  cent,  (be- 

he  .Montreal  curb  uiai-  fre  of  trading  shifting  from  the  1  the  past  year  was  due  to  increased  'hg  at  the  rate  of  eight  per  vent. 

!..730  104  .-hares  in  ilie  lower  junior.s  to  the  higher  second- !  sales  in  the  exjiort  market  which  por  annum)  upon  the  paid-up 

tiber,  as  coinpared  w  i'h  *'*•''  so^ds.  In  addition,  heavy  turn- i  absorbed  53  per  cent  of  the  company's  capital  stock  of  this  bank  has  been 
'cs  In*  Scntcmhoi  and  over  in  Noranda.  following  the  third  j  production  as  compared  with  only  42  declared  for  the  current  quarter 

res  in  (iciober  -i  \ car  j 'limrter  earnings  statement  and  con- j  per  cent  in  the  prei eding  \ ear.  The  and  will  be  payable  at  the  bank 

linuance  of  a  certain  amount  of ,  company  had  built  up  a  large  in-;  and  its  branches  on  and  after 

ntve  ii  -mck  evd  III  ’C  Pressure  exerted  against  Teck-  ventory  of  finished  products  over  the ,  Saturday,  the  first  day  of  Decern 

X  iiinnih  veere'  •>'■'  -,71:  Hughes,  brought  a  higher  ratio  of  j  Pa^t  few  years  and  this  accumulated,  her  next,  to  shareliolders  of  record 

rnH  it  1«.- ihe  senior  group  to  a  total  which  inventory  W'as  disposed  of  during  the  at  the  close  of  business  on  the  O.lsl 

i.t/1  ’'qn  cs«’ uh-irt  '-  111  I  did  not  exist  in  the  previous  month. '  bp*'.^'®ar  at  very  satislactory  prices  day  of  October,  1934. 

and  .,9».(i8X  snme.-  m  ,  _  •  obtnmeri  in  evnnrt  rntirkota  Mr  i  n.-  .i..  x. _ j 


DIVIDEND  SO.  191. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  per  cent,  i.q  f:anadian 
funds  on  the  paid-up  etpital  stock 
of  this  Bank  has  been  dc.larcd  for 
the  quarter  ending  301  h  November. 
1934.  and  that  the  same  will  he 
pa.va.ble  at.  the  Bank  and  its 
Branches  on  and  after  Saturday, 
Ist  December  next,  to  shareholders 
of  record  at  the  close  of  busi.ress 
on  the  31st  October.  1934.  The 


Toronto:  Canada  Malting  Transfer  Books  will  not  be  closed 


By  Order  of  the  Board. 

S.  H.  LOGA.N'. 
General  .Manager. 
'I'oronio.  lOtli  October.  1934. 


board  'lueeti  but  for  tectoiical  i  ®*^®Pfjcism  was  expressed  by  :  'I'rend  of  the  whole  mining  list  ]  states  that  this  opportunity 

reason  in  connection  with  the  com- ;  a  number  of  inve.st.ment  bankers  at  I  ronsistin”  S'fl2k7Sq  nun- ' October  was  a  moderate  j 

ri-ini  -  decision  to  retire  3  650  shares  Or.  Kemmerer’s  pessimistic  piedic- i  swing  accompanied  bv  fair  volume  of  tne  current  year. 

or  preferred  1  waruee  neci  adv  is- !  tion  about  high-grade  bonds.  '  fill"  f ^  the  first  half  of  flic  period.  After-  .  t’ales  in  the  first  three  months  of 

fUlc  lo  deFare  the  preference  di-  ‘•The  investor's  problem  is  always  i ®'"^ks  (  iirb  market  .  declining  values  of  the  I^n- i  - “’’a  “'  r 

vidend  It  this  time  Action  will  be '**'*'  threefold  one  of  safety,  income  ‘  don  bullion  market  started  a  sympa-  y®*'  "l‘*'”t'ained  and  the  ratio  of 

.  r.  "  .  ,1,  M  flnn  Xm  ember  ^Dd  liquidity,”  said  Dr.  Kemincrer.  ,  ^  oonsisting  of  S  1.3  92,5  mining  reaction  in  the  producers,  in-  has  been  export. 


broken  Ini  iransactions:  laniaii 
Public  Service  Common,  down  2 


but  somewhar  higher  than  l  ecciit  ;  pr’j.fei  rcl  ii  was  deemed  ad\  is- !  t'on  about  high-grade  bonds.  inrscflffnelil" Ul-c  '’i  .,rb  of  Ilie  period.  After-  three  months  of 

brxxken  inr  .  rn n-aet i„ns :  laniaica  ..P  ’  ....eferenee  ,ii.  “The  investor's  problem  is  always  ; :  wards  declining  vnliie.s  of  the  lam- i  current  year  are  stated  to  have 


By  order  of  the  Board. 

M.  4V.  WTI.SOX. 
General  Manager. 
.Montreal.  Que.,  October  16.  1934. 


Canadian  Hydro-Electric  Corporation 


I..OX,  lilt-  piupi  Zfiuis  ui  imi  niiuci-  iwii.v -.seven  iimi.v-iuiii  ,  pnecs  iiiiecieu  aaver.sciy.  •'‘'*'vei- '  f  <  cfnf.u.=  ..l  .xv  «io.>  .),m  fnr  7-7/72^  ..r  k.. 

pal  business  concerns  paid  out  ovei  los.-es.  fourteen  -.incliangcd  from  laneous  issues  duplicated  tlic  trend  i  .otli  of  «4is  ”i  7  « bl,  b 

.$23,000,000,000  in  excess  of  what  tlieir  previous  chisirig  price.-,  nnd  i of  fim  golds,  the  group  index  closing  i  ' P7}f'‘l'72  fsr  book.-  w 


nijous  issuesMupiicateu  me  ireuu  ^  $418  35-  compares  1  ,  ch^=r,uss  win  he  mailed  .stock  tra.v» 

the  golds  the  grp)  index  closing  $540,788  I bivk- 

nober  at  the  ow  for  the  yeaK  in  ^  35  .Accounts  receivable,  i  ■' 

IS  section  silver  stocks  were  the.  om  vo  4«i  g  ko-v  r-om 


In  the  steel  and  construction  ,  nai  Dusuie.ss  concerns  paia  out  over  losses,  lourteeii  ■.inciiangcu  irom  laneous  issues  duplicated  the  treuo  |  '”2-  V-  V'-’-  :'  ; 

group.  Dominfon  Bridge  showed  a '  Itoialile  0.1  (  o.  ,$23,000,000,000  in  exce.ssof  what  (heir  previous  ciosing  price.-,  ^nd  u.f  the  golds,  the  group  index  closing  . 

los.s  of  1’..  Canada  Cement  was  off  !3o.vaiite  Oil  company  ba.-  dectai- j  they  received.  High  taxes  are  press- .  thirty-one  were  traded  in  broken  October  at  the  low  for  the  year.  Ju^atlulv'll  1033  AcioVintsrecpivible  i 
'4  and  the  preferred  was  down  1V4.  <^<1  «  dividend  of  75c  per  share,  pay- .  mg  heavily  upon  industry.  Compe- '  lots  only.  this  section  silver  stocks  were  'he  :  ^  ’ .  '  ' _  '  _  ’ 

The  Steel  of  Canada  issues  held  able  \ov.  23  next.  10  sharelmlder.-  of  tition  in  business  on  the  part  of  the  Toronlo  Voliime  lliglmr  lao'iidat ion  in  'he  8455  733  while  inventoHes  IreVp  to  I 

.sieadv  while  Dominion  Tar  came  0111  record  .\ov.  9.  With  this  declaration,  government  being  increasingly  *  •  leaders  had  a  tendency  to  broaden  ^  jj;,  263,587  from  $1,005  092  shown  in ' 

up  --li  and  the  preferred  up  1  while  dividends  to  date  amount  to  $3. K...,- :  felt  in  many  fields.  I  oromo  stock  cxi  liauge  industrial  the  list,  the  comparatively  high  nuin-  5933  ^  stated  that  conservative 

\sbestos  gained  '2  Sherwin  Wil-  $91,  The  eonipany's  issued  stock  Solely  o(  I  rincipal  Stressed.  trading  for  October,  exclusive  of  ber  of  181  stocks  appearing  on  'he  j  provision  has  been  made  in  respect  of 

liams  common  and  preferred  both  now  totals  661.348  share.®,  the  in-,  “Liquidity  is  being  continually  ininiug  transactions,  totalled  438,183  board  of  which  the  ratio  of  advances  forward  malt  contracts 

shaded  in  the  week.  crease  being  due  to  the  acquiring  of  1  .ieopardized.  Increasing,  iinecrtain  shares  ascompaied  with  .i05,146  in  |  to  declines  was  approximately  one  to  ■  Fi.xed  assets  are  shown  at  $3  506  - ' 

Declines  were  general  in  ilie  pub-  additional  properties  in  the  Turner  and  often  arbitrary  regulations  of  September  and  238.797  in  October  of  .seven.  Individual  items  registered  ■  053  '  (leducting  depreciation 

lie.  uiilily  group.”  Shawinican  being  Valley  field.  Despite  the  increase  ,  our  great  market.®,  quotas,  exchange  .  193:-!.  Gain  in  .sliare  turnover  for  :  during  the  month  amounted  to  40.- j  reserve  of  $951,739.  Grain  Exchange 

off  1  Montreal  I'rainways  down  IV".  'he  capitalization,  earnings  this  fegiiliilions  and  similar  re.stiictions  |  the  month  was  accompanied  by  an  '  496,  which  compared  with  41.134  'o  ;  .seats  and  clearing  house  membership  i 


November  1st,  I9i4 


Montreal  Power  and  Queliec  Power  year  are  understood  to  be  runniugvon  our  foreigii  tn 
both  down  Southern  Canada  Pow-  equal,  if  not  better  than  la.st  year.  mg  the  liquidity 
r  nrx«-or  T*h#»  Intpsf  arniiiaition  Jiniiourx.f'd  days 


or  down  ^  C’anada  Northern  Power  The  latest  acquisition  announced  laer-e  ciays  of  lustahihry  and  ber‘s  values  by  mean  aver- !  of  the 

was  an  excepiion  being  up  for  the  .is  that  of  Home  Oil  Turner  Valiev  un.  ertainty.  however,  Ihe  oiitsrand- j  age  value  being  $19.69  against  $19.14  to  date 
npr,„,t  holdings  to  the  Rovallie  for  20, uO)  con.sideraiion  for  most  investors  per  share.  Early  market  action  of 


The  SI  l.,awreuce  i.ssues  feaiiired  '  shares  of  Royalite  stock,  valued  at  's  safety  of  principal.  In  tlie  con-  the  industrials  in  October  was  rather 
The  pulp  and  paper  group  St  l«aw-  $290,000.  is  recommended  by  the  foiiatioti  of  the  principal  of  most  slow.  Ihe  board  ba\ing  little  domes- ;  August  . 

rence  Paper  preferred  being  off  2V4  ,  Home  Oil  directors  in  a  notice,  .sent  '“"'^'nients  ibere  arc  three  import- 'tic  news  to  act  upon,  while  foreign  i  .July  . 

.“St.  I.giwrcnc.c  Corn.  -A''  down  1  and  !  to  sliareholders  today,  calling  h  "'j  of  which  are  .eveuts  were  confined  to  develop-  :  '"";  ■  ; 

the  ('ommon  off  2.5  cents.  How ard- i meeting  to  be  held  here  November  7,  ito^da.c  m  the  state  of  great,  uncei- ;  meiits  possessing  little  influence  on  April 


.“St.  I.giwrcnc.c  Corp.  -A''  down  1  ami  !  to  sliareholders  today,  calling  h  "'j  of  which  are  .eveuts  were  confined  to  develop-  :  '""; 

the  Common  off  2.5  cents.  How  ard- i  meeting  to  be  held  here  November  7,  ito^da.c  m  the  state  of  great,  uncei  - ;  meiits  possessing  little  influence  on  April 
Smith  was  off  %  and  Price  Bro.s.  ■  rhe  proposed  deal  would  not  af- , I'ht*  Canadian  indu.strial  list.  .Mter  :  Mnrch 
ccnimon  and  Dryden.  fractionallv  ,  feet  the  Home  Oil  Company's  2.7‘;v  in-  Income  actual  and  pros-  ^  the  middle  of  Hie  iiiontli  total  volume  ;  ^f^ruf 

easier.  Fraser  gained  1  on  the  week  !  terest  in  Home  Oil  Distributors.  pm  nve.  that  will  be  capitalized  to  ;  improved,  largely  due  to  pressure  ex- 1  ■’ 
and  the  voting  trust  certifii'ates  were ;  In  the  proposal  made  by  tlie  ,41.  ^  constitute  the  corpus  of  the  invesi-  ci  ted  against  certain  issues,  which  i 
nn  s.  j  rectors,  all  the  Home  Oil  interests  iu  .  " 

Dominion  Textile  was  a  weak  spot 'Turner  Valley.  e.xcept  ihe  drilling  1  current  rate  oi  iniercst  >  nrp  Cl  TriDir  TA  II - 

among  the  te.xtile  is.sues.  being  off  equipment,  are  involved.  ^  .UM  hich^i he  income  w  ill  be  <  apiial-  tLliLlKIL  LU.  M 

3  points  on  Ihe  week;  Celanesc  lost'  s/.  *  v  *  ,"“o  ,...1,,,,  ,,,.  • _ 

1  and  Bruck  Silk  2  while  Penman  ShenTln.Dilliaiu.s  powlr  ^f  the  dillar  in  which  the  ob^  PLANS  HFLD  OVFR  Mines 

was  off  1.  (  anadian  i.ottous  pie-  iiidications  are  that  earnings  of  1  ligation  will  be  paid.”  *  Ijrtl'U  llljlil/  U  T  ljl\  i 


ferred  conie  out  2  points  higher  and  gijerwin- Williams  Co.  are  increas-  :  Dr.  Kemmerer  asserted  that  if  Hie 
i  anadian  Converters  was  up  /n.  ■  jq  a  sufficient  extent  to  bring  i  depression  and  governmental  regu- 

B.  A.  Oil.  in  the  oil  section  eased  ^  . .’’i.  ■: 


TEG  ELECTRIC  CO. 
PLANS  HELD  OVER 


While  agreement  lias  been  reacli-  I 

c'"-  '"c  oil  seciion  casen  >  resumption  of  preferred  divi- I  lation  continue,  private  investments  ;  maniv  item;  of  1  reor”ani7'i-  "  "'c  mscussioii . 

off  ti.  as  did  Imperial,  frown  Do- 1  accounted  I  will  be  impaired  because  of  curia  i  1- i  ’  I”*'  Winnipeg  Electric.  Kootenay 

niiniim  and  International  Peto  Me- J  recent  strength  in  the  issue,  ment  of  Income-yielding  power.  On  '' "loipco  I3e(  ric  and  Power  ;  Otliei  Utilities  ..  .. 

^  "  development  would  also  en-jthe  score  of  money  rates  he  pointed  t  aililiated  companie.s.  the  terms  are  Trends  of  Bond  Prices  Are  Con- 

consideration  of  accumulated !  out  that  the  present  plentiful  supply  I  still  sub.iect  to  change,  though  final  Hiciing  .,  . . 

a\TSdrroi."So?p.7i°;o',r^^  •.  „.-d5 . i«' ss  '77':""':.™ ' '■  ■"»»'  .... 

Hiram  Walkers,  in  the  distillery  !  recognized  that  there  is  still  i  as  the  redundancy  of  moliey  becomes  i  "  ""  o-  '  i'o  following  official  an-  <iu.stry  Passes . 

.-ection,  improved  its  position,  com-!  _ _ _ i...,  _..i„7 _ i  thomnehlv  effective  it  will  iiiisb  ill) '  iii'.jimceiiieiii  lias  lieeii  i.-.siied  bv  Hie  luteriiaiional  .Milling  and  Mac- 


to  date:  ^  '  at  $4,44 1,960:  capital  surplus  is  shown  ' 

Oc.obti,  .  .  .  M.^VsM-)  5  iciV^oiS^at  $797  676  and  earned  surplus  at  i 

Septrmbei  .  .  .  IS, 410.1/S  1 4.36  1 .787  :  $6o6.491 .  Ilie  annual  statement  is, 

Aurusi  ...  10.601.70^  In. 234. 418  1  drafted  in  accordance  with  the  re-' 

J"iy .  duirements  of  the  new  Dominion  | 

Mnv  .  •  .  ‘>73.76d  ia.h06.267  (^ompanies  Act. 

April  .  .  •  .  60.614,259  37.034.681  - -  j 

MyHi .  rir.?'rT4  FAIOlIXt;  I..V.MBS  OIT 

!  .  .  2qji4,’io3  18,100.306  .Medicine  Hat.  —  Several  ramli-j 

-  -  :eis  are  placing  their  lambs  out  with  ; 

300,364  28;;2^000. 02 1  'feeders  this  year.  This  industry  lias' 

,.  -  . -  .  -  grown  with  strides  and  it  is  expect-' 

_  fd  that  about  20.000  lambs  will  be' 

/n  inis  Issue  ;  placed  by  the  Brooks  Livestock 

_ _  Eeeders’  AssocijiHon  Hiis  year.  Some 

'  ^  117  090  imnbs  arc  actually  under  con- 

investing  in  Prosperity  No.  8  |  tract  now.  .Murdo  jllackenzie  or' 

Penmans  J.imited .  2  ;  Porpmost  shipped  1,500  lambs  recent- j 

World  Producers  of  Copper  Plan  Gy,  and  they  arc  steadilj-  arriving  ] 

Wide  Discussion .  2  :  from  \\  alsh,  .Mder.son.  VVardlow',  Gom '■ 

Winnipeg  Electric.  Kootenay  iRnd  many  other  points  north  of  the  i 
Power  ;  Otliei  Utilities  ....  2  ^ccr  and  south  and  west  of  the  | 


McCOUrFRONTENilC  Oil 

COMPAMY/S^^  LIMmO 


Common  Stock  Dividend  No.  21 

Nonci.  IS  nKKi.B>  gi\i:.n; 

t!»al  a  Dividend  of  20  Cenl.s  per 
share,  bein^  at  ihe  rate  of  80 
cents  per  share  per  annum,  ha.* 
been  declared  on  the  no  par  value 
Common  SlocU  ol  McCoII-I-ron 
♦  enac  Oil  Company.  Limited,  lor 
Ihe  Quarter  ending  November  1.5. 
193  4,  payable  December  !5,  193  4. 
to  sliareholders  of  record  at  lh^ 
close  of  busine.ss  on  November 
15.  I '334. 

By  Order  ol  the  Board. 

I'RED  HU.NT. 

Secretary. 

Oclober  23.  19>4. 


Wide  Discussion . 

Winnipeg  Kleclric.  Kootenay 
Power:  Otliei  L’tiliries  ..  .. 


Hiram  Walkers,  in  the  distillery  ! ‘u  recognized  that  there  is  still  i  as  the  redundancy  of  money  becomes  i  following  official  an-  <iu.stry  Passes . 

tng  out  aMoXel-  w^iinhTnrefm’ '  a  tremendous  market  for  paint  and  I  fhoroughly  effective  it  will  push  up  ’  iiounceiiiciii  has  been  i.®.suc(i  l.y  ibe  luternaiional  .MUling  and  Mac¬ 
ing  out  ,s  hlgnei,  wnile  the  f^atei-;  result  of  acciimiilaiion  1  Price  levels,  thus  creating  what  he  '  Security  I'roteciive  Coiiiiiiitlee-  Kinnon  isleel  Reports . 

red  stock  held  unchanged  from  die  I as  a  result  or  accuniiuauon  j  nrosoerli  v  ”  witb  ' 'oitciive  loinmuKt. 

previous  week’s  final.  The  shares  |  during  the  •Recent  news  items  in  thcMiress  AirdearedbvA.B.A.Coineu- 

of  Distillers  Seagrams  broke  sharply!  Pression  year.®.  Under  normal  ‘’oa- | indicated  that  a  plan  of  reor-  "o"  ai  Washington . 

early  in  the  week  ajid  so  far  ha\c  ■ '>'‘'oas  'i'e  company  has  proved  GaP'iai  unu  u,  rom pan.  iiig  ingiiei  ij-anizatioa  has  been  decided  upon  Big  Gain  in  B.C.  I.uuibei  Ex- 

shown  no  signs  of  recovery.  The  fifat  Hie  preferred  dividend  can  be  i  (Hves  VioHS  on  Inveslmenl  ilic  Protective  Coniniillees  rep-  ports  This  Year . 

stock  came  out  1^4  points  lower,  earned  czmifortabl.v,  the  company's!  follows  that  the  cautioius  in-  lesciuing  Hie  general  mortgage  General  Motor.®  Head  on  the 

Canadian  Industrial  Alcohol  lost  1 ;  average  earnW«  I  vestor,  instead  of  lending  moimy  '>‘*»ds  and  stock  of  Winnipeg  Elec-  Outlook . 

points  while  Brewers  and  Distillers  ended  19o0  being  $19  .0  pcT  share.  .  ,, urcha.se  of  bonds,  iiric  Co.,  the  first  mortgage  bonds  of  lioosevell  Now  4baud/jaing 

held  unchanged.  In  rhe  beverage  A  strong  iquid  position  has  been  j  the  pur-  ^fanitoba  Power  Co..  Ltd.,  and  tlie  Radical  ideas 

section,  the  shares  of  Brewing  coi - :  maintaiimd,  and  it  is  understood  j durable  commodities,  real  1  fn'st  mortgage  lymds  of  Northwest- 

poration  broke  sharply,  witli  trading  |  that  profits  for  the  .year  ended  Au-|pj,ja,g  corporate  equities.  "  said  j  ein  Power  Co.,  Ltd,  Lake  of  the  Woods  I  rofii  i  p 

on  a  very  heavy  scale.  The  common  i  gmst  31  1934.  will  be  consider Jjj,.  "Carefully  chosen:  -As  a  re.snit  of  Hie  number  of  af-  25  Per  Cent . 

stock  lost  I'i  and  the  preferred  ;  ably  better  than  the  deficit  of  59  j  common  stocks  now,  as  an  invest- .  fin-ued  companies  affected  Ihe  set-  ^'eTSuson  on  Farm  .Mort- 

showed  a  net  loss  of  2'i  points. ,  cents  a  share  reported  on  the  pre- jj^ent  category,  are  preferable  io|ticmeni  of  the  final  terms 'must  ue-  S'lgcs  of  the  Future . 

'Valkerville  Brewery  sold  olf  60  I  ferred  stock  for  the  previoirr  year.  ,  fjond.s.  and  well-distributed  second  ;  cessarilv’  be  delayed,  but  the  ini  if  .Mr.  Beattv  Replies  lo  Canadian 


Radical  Ideas . 

Lake  of  the  Woods  Profii  Fp 

25  Per  Cent . 

C.  C.  Ferguson  on  Farm  .Mort¬ 
gages  of  the  Future . 


cents  while  Canada  Bud  lost  V4.  <  an-  •'''  *  *  and  third  grade  bonds  are  preferable 

ada  Malting  declined  1  point.  Dominion  Textile  Ho  first-grade  bonds. 

George  Westons,  in  the  food  and  :  .VlHiough  cotton  prices  are  con-  .  '‘The  securities  of  those  coriioia- 
merchandising  group,  dool'ned  i  sidered  hardly  to  justify  a  cur  atliions  that  are  the  least  liable  to 
point  while  Faimy  Farmer  lost  1',;.  this  time.  Dominion  Te.xtile  Co.  has  i  government  regulation  and  price 
points.  The  new  stork  of  Fanny  reduced  prices  to  Ihe  “trade”  this  i  control,  and  least  liable  lo  consum- 

Farmer  made  its  initial  appearanre  Fall  on  an  average  of  I.697.  To  a  :  ers’ strikes  and  to  the  labor  troubles 

on  the  board  tliis  week,  being  traded  large  extern  .the  price  sliading  is  to  !  that  are  increasingly  common  in 
on  an  as-if-when  basis.  Canada  meet  British  textile  competition.  Himes  of  rising  cost  of  living  and 
Bread  lost  %  while  the  Canadian  which  lias  been  intensified  with  the  i  lagging  wages,  should  in  general  be 
Canners  issues  held  sieady.  Con-  recent  drop  of  sterling  in  Canada  to;  chosen  in  preference  lo  the  securi- 
solidatcd  Bakeries  lo:-it  '4  while  Do-  below  par.  i'rico  li.sts  to  the  "trade”  Hies  of  railroad  corporal  ions,  imlilic 
minion  Stores  continued  its  down-  apply  to  only  part  of  the  buyers  !  utilities  and  the  producers  of  other 
ward  movement  to  come  out  1  point  from  company  -not  to  large  buyers  so-called  necessities  of  life, 

lower.  Hunts  “A"  declined  1.  while  such  as  manufacturers.  “Here,  as  everywhere,  tiie  jirlnci- 

Laura  Secord  was  off  I'v  points.  Operations  of  the  company  to  date .  compensation  applies.  The 


bond.®,,  and  well-distributed  second  ;  fpsygi-jiy  pp  delayed,  but  the  joi.it  51e.  Beatty  Replies  10  Canadian 

and  third  grade  bonds  are  Ptelerable  |  anticipates  that  it  National  chairman . 

I  .  ..  •‘"bortly  lie  in  a  position  to  set-  Recouimeudattons  in  Invest  s.7,- 

The  securities  of  Hiose  coipoia-|(]p  and  submit  to  each  of  three  pro-  000  In  Common  Stocks  ..  .. 

■  Hons  that  are  the  least  liable  to  pommittepij  for  'mm-nvii  a 

i  government  regulation  and  price '  ®  apptov.il,  a  4  (,f  information  for  In 

governmeui  luguiaiioii  ami  0,,g,j  which,  if  ,,„irinp  naarlors 

.control,  and  lea.st  'able  ,0  '-on"'"'':  j  ratified,  will  then  be  published  and  ,  Readei  s  ..  ... 

|ers  strikes  and  to  Hm  labor  troubles  if,,,,, g.^,,  bondholders.”  Companies  Facing  (  onsor- 

!that  arc  increasingly  common  in;  _  _  vation  Program . 

Himes  of  rising  cost  of  living  Oil  Renoi'ts  Lower  Bank  Depo.°its  and  I.oans  In- 

Hagging  wage.s.  should  in  general  be  :  JNepoiis  i^ower  Preaso  in  Spofember 

:  chosen  in  preference  lo  the  securi-  Income  For  1933  Period  . 

Hies  of  railroad  corporal  ions,  piililic  Good  Showing  b.v  Bank  13ebils 

j  utilities  and  the  producers  of  other,  _  - -  's  Maintained . 

so-called  necessities  of  life.  Tlic  annual  reriort  of  Home  Oil  <  0.  Drastic  Drop  iu  Quoted  Yalues 


r  20.000  lambs  will  be  . 

lie  Brooks  Livestock  |  ||e  COnSUmCrS 
Clarion  tins  year.  Some 

irc  actually  under  con-  '  ^  n  mr 

■Murdo  jviaokenzie  or  '  VjfllS  LxOmpdn  y 

ped  1,500  lambs  recent-  i  r  ■’X*  . 

arc  steadily  arriving  ]  Ol  I  OTOntO 

Ider.son.  VVardlow',  Gom  < 

ler  points  north  of  the  - 

south  and  west  of  the  ;  NOTICE 

'  of 

ANNUAL  MEETING 

■»  a  .  The  .annual  GENERAL  MEETING 

I\Jr^  I  OE  the  shareholders  of  The 

L  ^  L-e  wCv4.JH.lKdXLe'  Consumers’  Gas  Company  of  Toronto 

to  receive  the  report  of  the  Directors, 
for  the  Election  of  Directors  for  the  en- 
A  Test  of  Qua.Wty,  1  suing  year  and  for  the  transaction  of 
such  other  business  as  may  properly  be 
-p  ,  transacted  at  the  meeting,  will  be  held  in 

1  urn  the  (1,^,  Companv’s  .Auditorium.  55  .Adelaide 

^  _  Street  East,  Toronto,  on  MONDAY,  the 

I*  *1  12th  DAY  OF  NOVEMBER,  1934,  at 

I  DflVInO  T2  o’clock  noon. 

By  Order  of  t  he  Board 

Port  Wine  bottle  ARTHUR  HEWITT, 

upside  down.  You  General  Manager, 

will  find  no  sedi-  October  10th,  1934 


Turn  the 


^  „  _  oireev  Jiiasi/,  loiumvi,  im 

I*  *1  12th  DAY  OF  NOVEMBER,  1934,  at 

I  DflVInO  T2  o’clock  noon. 

By  Order  of  t  he  Board 

Port  Wine  bottle  ARTHUR  HEWITT, 

upside  down.  You  General  Manager. 

will  find  no  sedi-  October  10th,  1934 

ment.  This  is  a 

sign  of  perfect  qu&l-  -  - 

30  years.  l»Ywes'tor‘9  r’eacf 

In  bottles  only.  Ehe  ffinancml  (Etntfs 

Never  sold  in  bulk.  wontrM*  cawad*  Torant* 
Ask  .'or  Convido,  - _ _ -- _ _ _ _ 


Canada  Vinegars  lost  and  ihe  Lo- |  ihis  year  have  been  below  last  jeari  shift  away  from  hi.gh-grade  bonds  : -bis  week, 
blaw  “A"  issues  eontinued  unchajig- j  although  thev  compare  favorably  if”  equities  and  to  lower  grade  bonds  ■  the  jj' 

ed.  l^ake  of  the  Woods  common  I  wjUi  the  average  of  recent  vears  ''ends  to  push  down  the  prices  of  1 ''’>Hi  $8...o,  !i 


came  out  1  point  lower 


laist  year  upturn  iu  commodity  mar-  bonds  and  to  push  up 


In  the  chartered  bank  section.  Do- ;  kets  resulted  in  an  unseasonable  ;  I"  *'-®''  " 

minion  Bank  was  the  feature  of  j  msli  of  orders  during  the  summer  i 
trading,  gaining  1  :j,  points  while  gn^  Dominion  Textile  plants  werei'^*^  carried  s- 
Nova  Scotia  sold  up '/2.  Toronto  and  ;i|,  through  the  summer  I  . 

Commerce  each  lost  1  while  impe-  months,  usually  a  dull  period,  1  realizes  wba 

rial  shaded  Hit.  Royal  and  .Mont-  ■¥  *  '  more  th 

real  declined  2  and  1  points  respec- ;  »-  _  land  discount 

tively  N.  ¥.  Opinions.  .  conditions,  t' 

recent  develop- ,  fraught  with  great  risk,  a  wider 'was  $q.o:ji. 

nr? Ti'  crvdvea^  'I'  re  -^dv'sory  Services  concir  !  scattering  of  '  '  ' 

Dr^ge.off  1'^  Goodyear  lire  down,. ^  definitely  more  ,  sirable.” 

1.  Dominion  Glass  off  3  and  Donii- 1  a 


to  equities  and  to  lower  grade  bonds  ■  the  year  ai  .$i4,23t).  as  compared 
tends  to  push  down  the  prices  of  1  with  $83.o:!i  the  preceding  year.  Pro- 
high-grade  bonds  and  to  push  uplduction  amounted  to  $68.02(1.  and 
the  price.®  of  equities  and  lower!  other  income  for  Hie  year  was  .$6,- 
grade  bonds.  This  movement  may;  201.  Operaiing  expenses  aniounted 
be  carried  so  far  as  to  over-shoot  to  $22..738,  administration  expenses  j 
the  mark.  The  more  the  public!  were  $14,318.  and  expemses  in  con- 1 
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lo  Develop 
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"h  lost^l  while  Iiniie-  '|"■'bbgh  the  summer  |  ^  to  happen,  i  nection  witii  special  examination  of  Town.®  Loom  for  .Uuniloba  .Min- 

f?.  Roval  and  Mom- 1 T  I  ‘  Z  more  The  future  is  anticipmed  :  records  of  .$28,046.  After  these  do- [  jng  Territory.,  .. 

•>  and  r points  respec- ;  „  .and  discounted.  if.  under  existing  ductions  Hie  profits  before  i.rovision  '  Ada.iac,  Reno  Gold,  Ashley 

>.  T.  Opinions.  ;  conditions,  the  best,  investment.®  are  I  for  deploHon.  (leprcciaiion,  taxes.!  Gold;  Other  .Mine.® . 


menis,  the  Advisory  Services  concur '  scattering  of  risks  than  usual  Is  de- 1 
iu  the  view  that  a  definitely  more  ;  sirable.” 


Investment  Trusts. 

'rpi!i.,|  li--  Ji'"!:..  i.w.’  nn,.  t-  < 


Statistical  Summary  of  tlie  ,Se- 
curily  Markets . 

Investors'  Index 


Packers  preferred  came  out  up  1  and  business  activity  may  not  imme-  at  the  convention,  the  board  of  gov- 

thecomiuonwa.®  off  _D  cents,  (  (ick-  ,ijat,pjy  be  reflected  in  the  stock  ernors  was  advised.  The  conimis- 

snutt  losd.  /<!.  t  anadian  (  ar  prefei-  market,  holders  of  soundly-situated  sion  will  be  represented  at  the  con- 

led  •'.)  while  (.,ar  (  omnioii  gained  •■(,.  p^jiHc.®  are  bound  to  benefit  over  vention  by  Robert  E.  Hoaly,  who  is 

FinancUl  Timei  Averace.  the  medium  term.  lone  of  the  five  members  of  ifiai 
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20.4 

Jan.  Low 

23  5 

20.2 
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Feb.  High 

29.1 

24.8 

28  4 

Feb.  Low 

..  27.3 

25  3 

26.3 

March,  High 

28  7 

24  8 

28.0 

March.  Low 

27  6 

24  0 

27  0 

April.  High 

78  2 

25  1 

28  4 

April,  Low- 

27  6 

23  8 

27.0 

May,  High 

28  2 

2  4  c. 

27  6 

May,  Low 

26,8 

23  2 

26.3 

June.  High  . 

.  .  27  6 

23  3 

26.9 

June,  Low  .  . 

26.4 

2  1  :> 

25  7 

July.  High  t  . 

26.8 

22  5 

26  1 

July,  Low  .  . 

24  4 

2M 

2  3  S 
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26.7 

23.1 

26.0 

Aug.  Low  .  . 

24,8 

2  14 

24.2 

Sept.  High  •  ■ 

.  .  26  4 

22.3 

23.7 

Sept.  Low  .  . 

..  25.6 

21  2 

24.9 

Oct.  High  .  . 

..  278 

2  1.7 

26.8 

Oct.  Low-  .  . 

.  .  26.0 

2  1 .0 

25  5 

Oct.  24  .  .  . 

.  .  27.6 

2  1.5 

26.0 

Oct.  25  .  .  . 

..  27,5 

21.3 

26.3 

Ocl.  26  .  .  . 

..  27.5 

21.1 

26  5 

Ocl.  27  .  .. 

..  27.4 

21.1 

26.3 

Ocl.  29  .  .. 

..  27.3 

21  5 

26.3 

Oct.  30  .  .  . 

,  27.2 

21.1 

26.2 

Ocl.  31.  .  . 

27,0 

21.0 

26.0 

Standard  Trade  and  Securities  Ser- ;  body. 

vice  states  that  the  market  outlook  |  '  “ — ^  

for  the  next  six  months  justifies  T'v^rin  City  Rapid  Transit 
greater  optimism  on  the  part  of  se-  i  c  c  a  U 

curity  holders  than  in  at  least  a !  ohows  LOSS  TOr  DCpteiTlDer 

year,  but  slocks  can  no  longer  be  ‘  _ 

bought  as  "market  leaders”  or  as  |  Toronto  Bureau  The  Financial  In 


;  bought  as  "market  leaders”  or  as;  Toronto  Bureau  The  Financial  limes 
I  'quirk  mover.®'';  they  must  be  pur- i  Toronto.— Despite  an  inciea.se  m 
I  chased  or  held  strictly  on  the  basis  .  operating  revenue  in  Mciiienil/cr, 

I  of  intriusic  ment  or  prospective  earn- j  Twin  Cit  v  Rapid  'I  ransir  t  o  in.d  a 

I  ("S®.  lower  net  operating  rovonne  than  m 

j  fdoody's  Investors  Service  consid- Hjje  .same  month  of  193:1.  due  to  in- 
i  er  tliat  the  market  is  consolidating  '  crease  in  operating  co,®t.®  I'aM's 
jit.®  position  for  a  subsequent  ad-  were  also  higher  and  afioi  piovic- 
vance  laic  in  the  year  or  early  next  mg  f,j,.  fixed  charges  Hic  ommiiiv 
j.vear  This  consolidation  process  ended  the  inoiiHi  wit'.i  a  los.®  01  s.).  .- 
!  naturally  involves  reactions.  292  as  compared  with  a  net  profit 

I  The  “Trader"  in  Barron’s  says  the  of  $8,842  in  September.  1933. 

I  preponderance  of  argument  favors  por  the  9  months  ended  Sept.  :;'i 
tlie  accumulation  of  stocks  over  the  the  companj'  liad  a  net  proto  nifi.r 
'next  month  or  two,  or  possibly  long-  ajj  charges  of  .$175,337  a®  agaiiisi 
jer.  against  the  day  when  world  ^  loss  of  S1.71.7tii  in  the  same  pci  ii.d 
j  events  or  Washington  action  arrest  of  1933.  ' 

the  current  deflation.  ' 


•>  I  P.  Service  .  . 

I  4  1,.  of  Woodi  .  . 

I  .  M“!rhers  .... 
14  MrtcKiTiiion  .>lop| 
•>  M.  Kocl  O.  P«.)er 
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14  N.ir.  Breii'orip? 
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and  Oil  t  niiipiiiip'® 


G anadian  Industrial  Alcohol 

Company,  Limited 
manufacturers  of 

Maple  Leaf  Indii.-trial  Alcohol .  Ethyl  Alcohol  Cologne  Spirit® 
Dcnaliireil  Alcohol  and  IMaple  Leaf  Anli-frcc/.e, 

.41.50  o/trralin/’  a  Chemical  Division  l\Ianufacturin/f 
M  ooil  Alcohol,  Acetate  of  Limr,  Charcoal 
M  ooil  Tars,  W  ood  Oils,  and  other  Chemical® 

Controlling  and  Operating 

Consolidated  Distilleries  Limited 
Wiser's  Distillery  Limited 
Robert  McNish  &  Co.,  Limited 

Glasgow,  Scotland 

Distillers  and  Hottlcrs  in  Bond  since  1839 

(  .anadian  and  American  Kyra  and  Bourbons, 
l.oiiiion  Di  )  t.ins.  Domestic  and  Imported  Scolche.r, 
also 

.1.  jM.  D(.Hi^das  &  Co. 7  Limited 

Ifiif  'Hcrs  of  IT  (lies  and  Spirits, 

V  fijV' 

iNA.^VlLrt,' 
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